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.btdSa facEispoUtleal nocertRiiity 
Arilowi^ tbe' death yesterday 
ef .Sanjjiy.. Gandhi, 33-year>old 
: soouDf Re^cr Indira . 

" Sanjay was killed when the 
two-seater aeroplane he was 
• ^dng- crashed' near New Delhi. 
Although, he did nol hold a 
Govetnment post, be had effec- 
. tiTely taken over -die manage- 
'. .nent oftbe ecoopmy aad indus- 
try and w^ . being groomed to 
succeed liis mother. 

Both Booses of Parliament 
yesterday adjourned for the day 
-in a tr3)ute normally reserved 
for the . country’s leaders. 
Hundreds of tiiousands are 
. expected to attend his funeral 
.1b^. ' Bade Page; Feature, 
Page 19 

LDP landslide 
in Japan 

Japan’s -hiUng Liberal Demo- 
cr^c -.Party was return^ to 
'power with a landslide victoiy 
following Sunday’s genera! elec- 
tions. It won 2S4 seats in the 
5U-seat Lower House of the 
Diet- Badk Page: Analyds, 
Page. 4 . 

$pain: alert 

Sp^^ security fbrees 
remained, on deirt as the dead- 
line set )yr Basque guerrillas 
for the itart of bombuigs at 
coastal resorts passed witiiaut 
incident Pa^ 3 

Horned static 


off 2.0; 
gold mines 
lose 6.4 


• GILTS cased on gloomy 
e'eoao^c forecasts after* open- 
ing b^er on prospects of the 
new taps. Longs and shorts lost 
up to E The Goverment 
Securities index fell 04S to 
70.05. Page 32 

• EQUITY leaders also eased. 
The FT 30-sharc index closed 
2.0 down at 469.8. The Gold 
Mines index lost 6.4 to 319.7. 
Page32 - 
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killing 

■ :'jiss Terrorists in Rome shot dead 
;. ..a leading znagi^rate is a 
;; .’•■Y' fc I'-: - . revival of political violence. 

flit 

Vietnamese forces launched an 
^ ^ - attack >iiito Thailand, shelling 
vtUagis:..:and causing panic 
asiong' l^mpnchean. refugees. 

Wei^ B^nk riots 

Israeli gunfire wounded' at least 
fivs'-.P^estinians as fresh xiots- 
otd on -the occupied West 
Blank -following the. death of an 
^ Arab woman shot by Isra^ 
police In Bethlehem, ^ge 4 . 

Rapier proposal ^ 

. .The Swiss Govermnent formally 
pnq>DB^ fo boy 60 units of the 
Ttri' ttifli ' Rapier- anti-aircraft' 
gnided Tniajrfio system at an 
initial 'cosf '.of ^15m. Page 6 

Sithole escapes. 

Bhahirbwe. aatSmuiSst leader 
Rev..' Ndabtmiii^ athole -has 
escaped'- -an.- assassination 
attempt in S^isbury, it was 
disdus^ . . ' . 

Wet Wimbledon 

Rcdn bit the cq>ening day-^ 
WsEobledon - a^ play 
stjspped in the second test 
eilcfeet niateb 'between En^end 
9fwt- the West Bxdles at l^rds. 
Wemher, Bade Page 

Biiefiy ... 

Jaihaidat seou!rii& iEorcee n- 
nested ' ud! Oppositimi poUticiain 
and ah^' ^ soldiers in'connec- 
tibn i^ an elleg^ planned 
'mil^ry coiip. Page 5 
-IHeart txaisplaiit- operation was 
eanied 'out'-ftt Haieiteld' Hos- 
pital, Middlesex, <m Earnest 
Field, SO, from Chertsey. Surrey. 

I^endi uni^sftiEate ebaxged tliree 
sneubens of the British ,roefc 
band .Ibe Stranglers^ with incit- 
ing ^(deii(» at a I^ce coDcertI 


JAM FEB HAS APR MW JUN 

1980 


• STERLING was steady, clos- 
ing 65 points up at 32.300. Its 
true-weighted index rem^cd 
at 73.8. DOLLAR was slightly 
.eader, its index slijqiiDg to 83.3 

(83.4). Page 27 

• GOLD fell $7 an ounce In 
London to $596.50. Page 27 . 

• WALL STREET was 4.95 up 
at 874.66 before the 'dose. 
Fage29 

=9. MORGAN. fiU4RANlT«. a 
leading U.S. bank, cut its prime' 
Iqzi^ng rate by 0.S per cent to 
11.5 per cent, continuing a diarp 
decline in the key lending rate. 
Back Page 

• LONRHO is floating its first 
ever EurodoUar bond issue, 
340m lor sight years with a 
coupon of Hi per cent 

• SECURITIES Industry Coun- 
cil is inquiring into the per- 
sonal share dealkigs- of invest- 
ment managers and securities 
dealers to see if adequate 
superrisioD exists.. Back Page 

• WORU) OIL traders and 
importing refineries were facing 
the iHgge^ rida in 'peacetime 

- because of sudden price 
changes. Sir David Steel said. 
Page 8 

• BRITISH companies have a 
5 per cent share of this year’s 
£24fan world market for milita^ 
eqmpDieDt and the share is 
increasing, the hgad of Govern- 
ment defence sales said. Page 
10 . 

• HADFIELDS, tiie Lonrho 
steelmaking subsidiazy, has 
formally offered to ta^ over the 
management of Britidi Steels 
Shbtton wO'rks in North Wales 
on a contract bams. Page U 

• UNIONS representing 38.000 
BBC staff have aceqpted a 15 
per cent pay rise, about half the 
orighial claim, after being told a 
higher settlement would cost 
jobs. Page 12 

COHPAIIIES 

• DOBSW PARK Industries, 
ibe roof support engineer, 
has agreed terms for acqmring 
Wolf Electric Tools, the electric 
hand tools group, valuing the 
company at £14.^. Page 27 

• mHRHEAD, the electrical 
devices and communicathHB 
-group, is onuitting interim divi- 
geod as siz-month ■ taxable 
profits -fell from £931,000 to 
£29.000. Page 20 and Le^ Back 
Pa^ 

• BROWN AND TAWSE, eteel 
stocbholding and engineering 
group, raised taxable profits by 
£350,000 to a record £4.l6m for 
1979. Page 21 


CHIEF PRICE CHANCES YESTERDAY 

otherwise indicated) 

Si^ern^nes 1^ 

Swan ResotBCes 82 



(Prices in peim nidess 
RISER 

Austin (E.) &' Sons- 165 + 45 
Davies • Newman... 122 'f* 5 - 
Dixon (D.). 118 + 6 

FordShMst'-.... .126 + 8 

G!i«CCaii Wenabooses 72 + 8 

Hamhsas 503 + 6 . 

Home Farm. 89 +-4 

HKiaud ....: tm + s 

Kitchen (R: Taylor) 146 + 0 
BarrinBs --(HMifaz} 190 + lo 
ISfbrd Doifl[£ ...... 145+7 

PQiIsmarfc-<: L... 80 + 6 
Rkbasifo Lti^ 19 + 2 

Schrodeis 275 + 16 

SfcetCU^ 264+5 

Ana Eneiigy 468 + 8 

CntiL Pacific M<m:...£38) + li 
Eqieranza Uteends 170 + 10 
Graenvite' kiS T dog •■ loo + 10 - 
lntern^onal;!l3ining .40 +-7 


FAUB 
Exchequer 3% 1981 

War Loan SJJS .£^ 

Brown A Tawse 133 

Lucas lads. ^ 

ly^on 

-Uuixbead ^ 

Thom-EUZ- •,••• 394 

Berkeley Exploration 204 

Oerter Cons. 195 

Cobs.' Gold FieAda ... 490 

Ehmdsrand 331 

Free State Geduld...£32| 
North West Miniing 78 
Otter Exploratzon ... 86 

Randfontein £98{ 

'Samantha Eoitorin. 244 
Selection Trust ..—.£121 


+ 10 
+ 12 
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y enice summit ends 
with 10 -year plan 
to cut oil use 


BY REGINALD DALE IN VENICE 

THE SEVEN leading Western They said their economic 
industrial powers yesterday message was clear. “ The key to 
adopted what they called a cum- success in resolving the nujor 
prehensive energy strategy lo economic challenges which the 
reduce their use of oil over the world faces is to achieve and 
next 10 years. maiDtain a balance between 

But they said there were no energy supply and demand of 
’’quick or easy solutions to the reasonable levels and at 
world's economic problems.” tolerable prices.” 

Beating inflation was tiie ” im^ No further political moves 
mediate top priority.” were made after Sunday’s 

The end of the two-day Venice special declaration calling for 
economic summit left Western total Soviet withdrawal from 
leaders in a mood described by Afghanistan. Senior U.S. officials 
Mr. Pierre Trudeau, ^e Cana- stressed- that the Afghan state- 
dian Prime Minister, as one of ment was enough to show that 
cautious optimism. the West was united and had 

No dramatic new initiatives taken a decision of major 
were taken. But the leaders of strategic Importance, 
the U.S., Cana^, Japan, West The partial Soviet troop with* 
Germany. France, Britain and drawal annonneed on the eve 
Italy seemed confident that the of the summit involved about 
West was capable of surviving 5.000 men of the 85,000 or more, 
the twin threats of economic U.S. officials said. They were 
difgirder and Soviet expan- mainly in missile and artillery 
sionism. units that were unsuitable ‘for 

a final conununiqne, tiie fighdbg guerrillas. 


In 


seven called, rather half- President Jimmy Carter's 

heartedly, for a new dialogue team attached great importance 
on energy with the oil pro- to the new energy tatgets. The 
ducers. But they held their fire seven said they would tiy to 
on a new approach to the Third reduce oil's share of energy 
World’s itfoblems. demand from ^ per cent to 40 

They vdll study proposals for per cent by 1990. The supply, 
resuming the socalled North- and use. of energy other thao 
South dialogue with a view to oil could be increased by the 
concentrating on the issue at equivalent of lSm-20m barrels 
their next summit in Canada in a day in that time. 

1981. Prudent Valery Giscard 

Text of commimique Page 2 


d’Estalng of France said the 
West had given itself ten years 
to break the li^ between 
economic growth and rising oil 
consomption. 

The aim was to reduce the 
ratio between increases in 
collective energy consumption 
and economic growth to above 
0.6 per cent by IIM, the 
communique said. 

Mrs. Margaret Thatcher said 
there was now general agree- 
ment that nuclear power was 
the only way to fill the energy 
gap. 

Other measures endorsed by 
the seven included doublii^ 
coai production, a general halt 
to new oil-fixed power stations 
tax incentives, accelerating 
industry's substitution of oil, 
encouraging oil saving invest- 
ment in residential and com- 
mercial buildings, and intiodue- 
ing ** increasingly fuel efficient 
vehicles.” 

They said: “The demand of 
consumers and competition 
among manufacturers are al- 
aiready leading in this direction. 
We will accelerate this progress 
where appropriate, by arrange- 
ments or standards for improved 
automobile fuel efficiency, by 
gasoline pricing and taxation 
decisions, by research and deve- 
Centinned on Back Page 
Editorial comment Page 18 


Sharp drop in retail 
sales as inflation soars 


BY PETER RIDDELL AND DAV4D CHURCHILL 


SPENDING IN the shops has 
fallen sharply In the last 
couple of months as consumers 
respond both to uncertainties 
about the impact of the reces- 
sion and to the rapid rate of 
price inflation. 

Trade Department figures 
published yesterday show the 
volume of retail sales dropped 
in May for the third month run- 
ning. 

The seasonally adjusted 
volume index, is estimated at 
101 (1976=100), compared with 
102.3 in the pilous month. It 
is about 2i per cent below the 
average volume of trade for the 
finri three months of this year. 

The figures cojtiinn reports 
from the trade that demand 
began to drop sharply at about 
Easter after an unexpectedly 
strong first quarter. This has 
ai» been reflected in the fall 
in car registrations and in the 
big drop Bi industry’s orders in 
the last couple of montiis. 

The weakMiiog demand bas 
resulted in a rise in redtmdan- 
des and a cut in hirings, whidx 


RETAIL SAUS 

Value, 
unadiusted, 
V<4ufne, percentage 
seasanaily change 
adjusted compared 
Met, wfth year 
1976=100 eariier 


19)9 1st 

1003 

+11 

3nd 

10M 

+1S 

3rd 

99.7 

+n 

4th 

101T 

+14 

1960 1st 

10L2 

+ 18 

Jan. 

103.1 

+1% 

Feb. 

1039 

+18 

Mveh 

10L6 

+19 

April 

10ZJ 

+13 

Mar* 

101 

+11 

* Previsiend 



Source: Dept, of Trade 


are expected to he reflected in 
the announcenent this morning 
of a further increase in adult 
unemployment. 

The sales figures -were des- 
cribed yesterday as ”v^ bad” 
by -Ae Retail Consortium, the 
main trade association for 


retailers. Its gloom is shared 
by the rest of the trade. 

Mr. David Johnson, chief 
executive of Rumbelows, the 
electrical goods chain, said re- 
tailers could be in for the 
” bleakest few months since the 
war.” 

The sharp drop in sales 
volume is attributed to the 
high rate of price inflation, the 
beginnings of a squeese on real 
incomes for some groups, and 
caution caused by fears of rising 
unemploymenL This has been 
highlighted by the furtiief 
marked decline in consumer 
confidence indicated yester- 
day's Financial Times survey. . 

Department stores have l^n 
particularly badly hit by the 
fall in sales, as well as by the 
decline in the number of foreign 
tourists. 

The John Lewis Partnership 
reported that sales in its 
department stores in the week 
to June 14 were more than 36 
per cent down on the corres- 
ponding week last year, although 
Continned on Back Page 


Pao told to make £540m bid 

BY PHILIP BOWRING LONDON AND RODNEY HOBSON IN HONG KONG 


HONG KONG’S Committee on 
Take-overs has ruled that Sir 
Tq^kong Pao, the shippixig 
magnate, must make a general 
offer for Hong Kong and Kow- 
loon Wharf and Godown, the 
property, dock and hotel group. 

This latest twist in the battie 
for control of the comp any 
follows Sir Tue-kong’s HK$2.2bn 
(£191.5m) purchase of Wharf 
shares to raise his stake in the 
company ffom around SO per 
cent to 49 per cent A general 
offer could cost him an addi- 
tional HK36.2bn (£540m). 

At an impromptu Press con- 
ference held late on Sunday in 
Hong Kong, Sir Yue-kang said 
that Wharf shareholders were 
being invited to offer to sell him 
20m Wharf shares at HK$105 


each. 

The invitation was a response 
to an offer on Friday from 
Hongkong Land to buy, with 
shares and loan stock, some 
33m shares for HK3 100 each. 
However, Sir Yue-kong’s offer 
was in cash and open for only 
two days. It led to a scramble 
to sell when the Hong Kong 
stock market opened yesterday 
and at noon Waniley, Sir Yue- 
kong's merchant bank, 
nounced that over 20m shares 
had been offered and the invita- 
tion was closed. 

This dramatic raid aroused 
acrimony. Wharf shares are 
ciirrentiy suspended and some 
brokers questioned whether it 
was proper for Wardley to make 
the " invitation.” 


Secondly, there was ns- 
seemly confusion over key tech- 
nicalities. Some brokers report 
ted tiiat they bad first been 
given firm acc^ances by 
Wardley, but were later told 
that their offers would be sub- 
ject to allocations. 

Several brokers reported tiiaf 
tiiey were being asked to give 
assurances fbat tiiey were not 
tendering shares owned by HK 
Land or members of its "camp.” 
Meanwhile, hundreds of sm^ 
shareholders besieged Ward- 
ley’s offices trying to offer their 
shares. 

Sir Yue-Kcmg said that be was 
acting " in order to protect tiie 
interest of myself and my 
Costinsed on Bade Page 
Lex BadE Page 
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Gold 
supplies 
may fall 
40% 


By David Marsh and 

Kenneth Marscon 

THE TOT.AL gold supply coming 
on to western bullion markets 
this year may fail by nearly 40 
per cent to the lowest since 
1970, according to Consolidated 
Gold Fields, tiie London mining 
finance bouse. 

In its annual survey of de- 
velopments in the gold mmicet 
the company says &e expect 
drop in supplies is Kkely to be 
one factor behind a further gold 
price rise. 

This has fluctuated between 
$850 and $470 per ounce this 
year, compared wftii only ^26 
at the. end of 1978, and is cur- 
rently just under $600: 

'The expected fall in supplies 
is largely a result of tiie halt in 
U.S. Treasury anctions at the 
end of tost year and the ending 
of the International Monetary 
Fund’s foun>year programme of 
sales last month. 

The U.S. Treasury is keeping 
open the option of resumiol 
sales but these appear less 
likely now that the dollar has 
attained a measure of stability 
on the foreign exchanges. 

Additionally, net sales 4o 4be 
West by the Communist bloc, 
mainly the Soviet Umon, are 
likely to be shi^Iy down this 
year, after falUng well below 
1979 levels during the first few 
months of 1980. 

Mr. David Potts. Consolidated 
Gold Fields* gold analyst and 
survey author, said yesterday 
that total supplies from mining 
production, official sales and 
deliveries from the Communist 
bloc mifdtt toll to aroand 1,100 
tonnes this year from 1,765 
tonnes in 1979. 

This would be the lowest 
volume to reach the market 
since 1970, when Gold Fields 
estimated net supplies at only 
1,035 tonnes. 

Communist bloc sales might 
fall. to. around ISO tonnes from 
229 'tonnes last year, itself was 
sharply lower than the 410 
tonnes in 1978. 

The company says there is 
increased evidence that gold is 
playing an increased part in 
international portfolio invest- 
ment It is becoming more 
widely held by mstituljoaal 
investors, and some developing 
county central banks seem to 
be building stocks. 

Editorial comment. Page 18 
DefnO^ Page 25 
S. Africa silent. Page 4 


Ford calls 
for 2,300 
redundancies 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


REDUCED demand for cars in 
the major European markets 
has forced Ford UK to call for 
2,300 volunteers for redundancy 
or early retirement The com- 
pany believes the fall in 
demand may go on for some 
considerable time. 

The move provides another 
example of how the car industry 
recession is tightening its grip 
on Ford. Short-time working 
is already widespread or 
planned throughout its Euro* 
pean plants. 

The European operations are 
particularly important to Ford 
at the moment because it could 
lose up to 32.5bn on its North 
American automotive business 
this year. 

Ford UK made taxable 
profits of £386 id last year, paid 
a record £135m dividend and 
also made a £229di loan to its 
U.S. parent 

The plants involved In yester- 
day's caU for voluntary job 
losses all supply components 
and sub-assemhUes for Fbrd car 
factories throughout Europe. 

Ford UK car as6Kid)ly plants 
are continuing to work at 
reasonable levels because the 
group has reduced imports of 
built-up cars by hidf so as to 
supply the British market 
mainly from local factories. 

The brunt of the voluntary 
job losses will be felt at 
Dagenham where the engine 
plant foundry and forge 
between them have been asked 
to provide 1,300 vedunteers. 
Ford maintained it difl Rot wish 
to give a plant-by-plant break- 
down of the job losses but it is 
known that 350 houilyipaid. and 
20 staff at the Swansea axle 
facility are affected, as are 68 
at the Treforest mid-Glamorgan 


BL warning 

BL COULD face the defeos 
lion of half its 390 dealers 
in the U.S. daring tiie next 
22’IS meutts unless Szm 
action is taken to reverse 
plunging sales, the dtairman. 
of the U.S. dealers’ associa- 
tion warned yesterday. Page 
11 

^ark-plug factory. 

The other plants involved are 
Enfield, which makes instru* 
ment dusters, spark plugs and 
otiier ‘ equipment; WoolvAch, 
engme components: Basildon, 
radiators, pumps and engine 
parts; Belfast, distributors and 
carburettors and the Leaming- 
ton Foundry. 

The exraptioD amimg the 
Ford component plants is Halei 
wood. But union representatives 
were informed yesterday that 
Halewood was not necessarily 
immune to job losses in the 
future. - We will be obliged to 
review our employment levels 
as long as the recession in the 
industry continues,” Ford told 
them. 

The company is askSig 
employees over 55 years of age 
with at least 10 years service 
with Ford to volunteer for early 
retirement and for those vntb 
less than five years with the 
group to opt for redundancy at 
the affected plants. Both hourly 
paid and sU^ are involved. 

• Talbot Cars of Coventry has 
been forced to introduce short- 
time working for about 2^00 
employees from August 
because of continuing problems 
in Iran. 
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U.S. Ford suppliers under 
pressure to cut prices 


BY DAVID LA5CELi.ES M NEW YORK 


FORD MOTOR, the number two 
American car manufacturer, htf 
asked suppliers to cut their 
prices by IJ per’ cent next 
month in expectation of makiDg 
a loss of several hundred 
million dollars this year. The 
suppliers, already under pres- 
sure because of the slump in 
the motor Industry, are not 
expected to take kindly to this 
request. 

At the company’s head- 
quarters in Detroit yesterday 
Ford said that a letter bad gone 
out to 1^600 supplier^ asking 
them to consider cutting tbeir 
prices in the light of the 
industry’s economic problems. 


For latest Shore Index 'phone 02-246 602$ 


Sixoutofsix 
lop places go to 
diiveisof lansiiig 
lifttivcics. 


Atthe most recent annual 
“National Fork LiftTruck Driver of 
tfie Yeari' competition in Britain, 
independently sponsored by the 
NMT Group of Companl^ the 
winners of the &x top prizes all 
chose to drive Lansing trucks. 

(And out of the total list of prize- 
winners. eight out of nine drivers 
chose Lansing). 

Contestants overall prefened 
Lansing. Given a choice of six 
makes of lift tnidc, 56 of the 86 
entrants felt their best chance of 
winning was in a Lan^g truck. 



How significant are these 
facts? Judge for yourself: for the 
things that dictate a good driveiis 
choice of truck-comfort, control, 
handling ease, precision and 
safety- are the very ones that 
most contribute to lift truck 
efficiency and cost-effectiveness 
on your shop floor. 

Look in yourYellow Pages lor 
your local Lansing depot-one of 
15 nationwide-and let your 
drivers test-drive Lansing right- 
away it could help you win more 
than competitions. 




Vfedomoiefdryoik 

General ShQuin'es; 

Basmgstoke((Xi5^ St31. 




Ford said it had already 
received a number of replies, i, 
but tiiat it was too early to 
gauge the general response. So 
far most of the replies were 
from smaller suppliers where 
the majority bad agreed to the 
request but larger suppliers are 
stiJl considering their reaction. 

The big dedine in car sales 
in the last six montiis, coupled 
with toe financial problems of 
Chrysler, have already com- 
bined to make life extremely 
difficult for car suppliers. 

The Chrysler Loan Guarantee 
Board is due to meet today to 
put toe seal of approval to the 
Federal 31.5bn rescue package 
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EUROPEAN NEWS 


Missiles 
still top 
Schmidt 
agenda 


W^tern leaders finnly coimiiitted to using less oil 




BY RAY DAFrei, ENERGY BUTOR 


■ the west GERMAN position 
on with Moscow about 
mediuni'raDge missiles appar- 
ently remains unchanged 
despite controversly last 
week. The missiles issue is 
to receive priority in the 
West German-Soviet meeting 
tiiat begins next Mon«^y. 
according to senior officials 
in Bonn. 

Last week, President Jimmy 
. Carter criticised Herr 
Schmidt’s proposal that Eastr 
West negotiations should 
begin so tiiat Moscow might 
freeze the number of its 
SS-20 missiles aimed at 
Western Europe in the period 
until new U.S. Pershing 2 and 
Cruise missil^ are stationed 
in ihirope. 

Mr. Carter Is said to feel this 
would undermine NATO’s 
hard-won decisions last 
December to install the 
nuclear missiles by 1983. The 
meeting on Saturday in 
^ Venice between Chancellor 
Schmidt and President Carter 
was assumed, however, to 
have put an end to the row. 

The West Germans stress that 
Heir Schmidt is not proposing 
a moratorium on Western 
missiles but that the time 
until the 17.8. missiles become 
available should be used 
” optunally.” They cannot 
understand why this irritates 
President Carter and empha- 
sise that in Moscow Herr 
Schmidt will speak solely for 
West Germany on the matter. 

Fravda, the Soviet party news-, 
paper recently called on Bonn 
to reverse its decision to 
station the new itucTear 
missiles on its territory if it 
wanted to achieve militazy 
detente with tiie Soviet Union. 

The West -Germans say that the 
Soviet occupation of Af^ani- 
stan and its effect on detente 
in Europe will also play a 
large part in the meeting 
along with the Middle East 
situation. 

They note. too. that the Soviet 
Union may want to know how 
Western revisions of the list 
of strategic goods which may 
not be exported to the 
Eastern bloc will affect West 
German-Soviet trade. 

If the talks in Moscow go as 
well as the West Germans ex- 
pect, Bonn believes that a 
meeting will take place soon 

. between Herr Schmidt and 
Herr Erich Honecker, the 
East German President and 
Communist party leader. 


THE SUMMIT leaders have 
taken a bold step towards 
further changing the direction 
of the West's energy balance. 
They have - committed . them- 
selves to specific policies which 
should relieve ^e pressure on 
world oil 'supplies. 


The communique shows that 
the seven nations have firmly 
committed themselves to the 
^general oil consumption target 
set recently by the wider 
membership of the Inter- 
national Energy Agency (JEA>. 
. If the policies- work, the seven 
nations (like -the.IE.A) expect 
the oil dement in their com- 
bined energy demand in 1990 to 
cut from the present 53 pef 
cent to ^ per cent 


•'The - target -represents a real 


challenge. It was only a few 
months that Exxon, the 
world’s .biggest energy corpora- 
tion, was forecasting that the oil . 
component might' still represent 
45 per cent of &e overall energy 
supply in 10 years. 

The leaders at the Venice ' 
susunit were also more positive 
and specific in their commit- 
ment ^an they were when they 
met' In Tokyo last. year. TMs 
time, they have liid out the 
way in which oil savings wiU 
be achieved, alteit in gene- 
• ralised terms. 

They have committed them-, 
selves to displacing some of 
their oil imports by develaplng. 
coal . resources iai nuclear 
power, ^ey hope this action, 
coupled with conservation, will 
provide 'Ae equivalent of 15m 


WORLD SUMMIT 



to 20m bazielx a day oil. 

It U hoped that coal output 
and use ^ early 1990 vdll be 
tuhce the present level. But. this 
assumes a growth rate in excess 
of some of the more realistic 
forecasts wlfich .emerged from 
a recent 16-nation World Coal 
Study. This project centrad on 


the Massachusetts Institute of 
Technology, conduded that it 
would tal^ 20 years for the coal 
requirements of the main 
developed countries to double 
to 2bn tonnes a' year. The 
growth rate here was regarded 
as “moderate." 

If the. summit leaders are to 
achieve nieir aim, they will' 
quiddy have to develop pro- 
grammes, and. influence public 
(pinion, to allow a rapid expan- 
sion of coal-mining. Planning 
proeedores, often influenced by 
environmental concerns, 'can 
contribute to a development lead 
time of up to 10 years for major 
new TniTtirig projects. 

The leaders accepted^ that it 
would be necessary to improve 
infrastructure — tnuisport and 
ports— of both the producers 


and consumers of coaL 

Similarly, while mindful of 
the problems with the develop-, 
ment of nuclear power, the 
senior* ministers accepted that 
the “role of nuclear energy has 
to be increased." 

But mudi of tile growth 
envisaged in the communique 
will have to come from existing . 
projects and those that are 
about- to leave the drawing 
board. It can take up • to IB' 
years for a nuclear project to 
pass through all its - planning 
and development stages in the 
U.S., for instance. 

Given the expected growth in 
coal and nudear output, &e 
seven industrial natioo^' which, 
account For over TO per cent , of 
non-Oammunist world energy 
demsindi have agreed to ban the 


coDstmctlan of:-oll-fired electri- 
city generating .stations— “s^ 
in-exceptional circumstances"— 
and to Bnelerat&.tim conversion 
of oiI‘^ed...cgl^ty to., pther 
fnels; ■ ■ 

The seven . nations zepce^ 
.sented at.-the .fflinunit consume 
^33m bsorels a ^day of oUf w^. 
"over two • thirds of. spn^m- 
munist world, demand. ; Tlie 
leaders said tiiqy w^ con- 
vinced ■ that . their prapo^ 

would' reduce, tiie ''demand for 

energy, partfamlariy for . 'p^ 
without '''hampeiizig economic 
growtii. What remained unsaid ' 
was their ' -.conceni' .. that oil 
shortage- 'cbiild .. arise agahi# 
and prices oould: take enolSier 
leap forward atony time, ^se 
were the inime' reasons ^hind 
the Venice decision: 




By Rupeit Comw^l .in Yjmtee', 


IKE psdUi^idf 

the eroi^ ntayihayedpmd «8 
Intractrig|e''-es' ever 
m^dy- in Teitiee'-tiiis-WQ^. 


notable' ges&ires^^ of- remridat 
by . tihose ' ivpobdedKtff' serH 
them/..' 

The-Ldiniier off 'whiefi me 
seven; lattspday Bogbs feaM 

at fh^ banquet inufte' Bwd 
Falaee-jOB gnndayiuight^tU 


.the ‘hKml ' caitering:,^^* 
was 'wma-byUAixlge-'Ctpr&iii 
'ffiiTy*s 

relattvi^ . modestv^kari^ ;.of 


Economic fortunes dependrat 
on solving energy problem 


BY RUPERT CORNWELL 


THE WORLD can only succeed 
in surmounting the present 
economic challenge by dealing 
with, the energy problem, and 
“ by achieving a balance 
between supply and demand at 
reasonable levels and prices.” 

. The leaders of the West’s 
seven biggest industrial powers 
declared last night that succes- 
sive large increases in the oil 
price, bearing no relation to 
market conditions bad forced 
inflation even higher and 
threatened an imminent severe 
recession and unemployment in 
industrialised countries. 

“ At the same time,” noted the 
declaration iss'tied after this 
weekend’s economic summit 
here, “they have undermined, 
and in some cases virtually 
destroyed, the- prospects for 
growth in the developing 
countries." 

The industrialised countries 
of the free world. OPEC, and 
the non-oil developing countries 
depended upon each other and 
could only overcome obstacles 
to development by working 
together. 

INFLATION: The seven 
declared that their immediate 
priority was to reduce inflation. 
’’Determined fiscal and mone- 
tary restraint is needed to 
br^ inflationary expectations. 
We must . . . guard against the 
threat of growing unemploy- 
ment world-wide recession." 

The declaration committed 
the seven to encourage invest- 
ment and innovation to boost 


productivity, to promote a shift 
of resources from . declining 
into expan<Ung ' sectors to 
provide new jobs, and to foster 
the most effective use of 
resources. 

The measures required might 
be economically and politically 
difBcult in the short term, but 
were essential for sustained 
non-inflationazy growth. 

ENERGY: The leaders 

promised to break the link 
between economic growth and 
oU consumption in this decade. 
’* This requires conserving oil 
and increasing production and 
use of alternative energy 
sources.” Maximum reliance 
should be placed on the price 
mMhanism, and' .domestic prices 
for oti should take into account 
representative world prices. 

Market forces, said the 
declaration, should be supple- 
mented where necessary by 
effective fiscal incentives (for 
investment) and administrative 
measures. , 

Conservation strategy riioulct 
include: 

• No new oil-fired generating 
capacity should he constructed, 
save in exceptional circum- 
stances. Conversion of oil-fired 
capacity, to other fuels should 
be accelerated. 

• An increase in efforts, includ- 
ing incentives, to step np 
the substitution of on in 
industry. 

fir Measures to encourage oil 
saving investments in reslden-^ 
tial' and commercial buildings. 


• .Hie introduction of Increa^ 
ingly fuel-efficient vehicles. 

Fuels, other than oU, will 
increasingLy meet the ener^ 
needs Of iRituze economic 
growth, accordi^ to the seven 
Waders. Potential to increase 
the supidy and use of non-oil 
energy over the next decade is 
estimated at the equivalent of 
: to 20m barrels a day. 
centred in the medium-term on 
a large teost in tiie use of co'al 
and ” enhanced ” use of nuclear 
power. 

Underlining the vital contii- 
butiozL of nuclear power, the 
declaration noted that nuclear 
generating capacity would have 
to -be expanded, but promised 
ttig highest priority to ensur- 
ing tile health and ^ety of the 
public. • - 

The deriaration noted that 
.the increase in oil prices since 
1978 has more tium doubled the 
oil bill of developing countries, 
to over $50bn .(£21.4bn). 

“ This will drive them into 
ever-increasing indebtedness' 
and put at risk the whole basis 
of their economic growtii and 
social progress, unless some- 
thing can be done ' to help 
them.” 

' A major international effort 
to help these countries increase 
energy output was needed, and 
the seven formally asked - the 
World Bank to examine the pos- 
sibility of a new affiliate or 
facility to inmease lending for 
- energy assistance.' - 

MONETARY PROBLEMS » 





Hr. Carter and Mr. Tmdeau arrive for a brief private meeting (rigdit) while a. boatload 'ot 
armed seemlty men accompanies Mrs. Carter, uid her iiMisiitftr a tow 'Venice. 


The declaration emphasised 
that the international capital 
martcet should continue to play 
the primary role in recfaannell- 
ing surplus oil funds “ on the 
basis of sound lending 
standards." . 

Private lending would . need 
to be backed by an expanded 
role for international institu- 
tions, especially the Intema- 
national Monetary Fund. "'We 
encourage the IMF to seek ways 
to make, it more attractive for 
tountries -with, financing probs. 
lems to use its resources.” 


“ In particular, we supaprt 
the IMF’s examination of ways 
to reduce charges on credits to' 
low - income dqveloplng 
countries.” OPEC nations were 
urged to increase their direct 
lending to coimtries with finan- 
cial problems, thus reducing 
the strain on other recycling 
mechanisms. 

TRADE. — ^Hie seven promised 
to r^ist pressures for protec- 
tionist action and reaffinned 
their determination to avoid a 
hsmmf nl export jcredit:Tace. 

They committed themselves 


to work to strengthen.the Inters 
national Arrangement. - .im- 
Expozt Credits, to' rearii: an 
agreed solution covering' all 
aspects of tiii arrutgement by 
December L - 

Me^vritil^' governments ' 
would work - in. 1he.-UnitecL< 
Nations for an agreement .to^ 
prohibit ilH(^ payments- to. 
foreign government officials - in.- 
business transactions.^ "If tha%~ 
effort falters,^ we will- seek to 
conclude an agiemhent among. 
OUF copn]3:i^. b(ut.-eimn.toT 

•with lie s^e objectives.^;. ' 


oC .19 ts . . 

The. 'plates -oiff .iAidi they * ' 

' ate wen worth « good, fida! *. I 
-mote.- - Given lliat.;nio-.eeal ' ■, 
Doge had ..been ' axoiiBdi .iii 
Venice for almost.200:.jegjr8, , 
ttepakee is-theee.deysvtotty 
eBXj^'and tiiie 'entiqae dfamOr- - 
-ser^e ■■.'6am. 
assembled' Jffeeds.':' of Stote 
. inandied _ their foorreaiztse 
■liaeaLhadtohiehorEDweaftim ^ 
a'ftmidly orVenetfih-jiotiflfiea 
It was wiwith :an . estimated . 
$550 a piece. - . 

.'-.-..OOieiwisc^ Sfo''' *hB£s' ;beieii ' i 
.. 'asmi v .- 1^'.-^;.; capedted. . . 
nestdent Jhaamy ' Caster, tarn 
. Imeii . rfigtriaif7''4<difir." his f 
mondflgjoSgliv.CybMarday a. . 
rqp&ted'.mflt 'ciaiS w'ay-'.sfint) 
Crbtt' lOie - ".-Dotd 

' -T'JO am 'With '.12 mra]B'‘ft«m .. 
'. lltovDe^edicttMr-Bloiartevy .1 
--wbSiih -fbnnsiHM'tf 
"Fbaniati6n~OhnpI« 'dorthe- ; 
'.aeig lilwi i urlu g: .iShiaa •of-‘;San' 
Magido^.'''WitoIo tiie | 
Miimng eonfoe^ ia-'.be^ 
'held.:':;. ; 

Nat siiipii8&i^»: the «ea] ' 
star of tte tord- smiinrito^l^ . 
bent the . City off Vehtoe tti^ : 
as nsnail effOrties^ vpisbg’ 

.. iiig.. the'^moet..'flllIrtxhHfs of. >. 

: . viaftHS. .Thei eityT. has..- also - 
benefited; 1Sie‘-J'a9«Hkese.have . 

. 'promised CO provitenifiMy to 
finance-. ' iiiifiEOveraeiita-'^>'to 
Venice^s .-Wwaman -of JOileufal 
•Art.. s''..'"." 

'Elito' xtMHTdng, ' ^ -smAiit 
■wfil' be .>ovet.'raM'.-11ie- dffy, 
witb nifl ai s ^h ic d ' zeiief,:' wffi 
•-.be 'cleazCng 'iip' the debrt^' to - 
^-tadc to'ae'itoKmal 
as Is possAie In Veidce; ; . 


iRNANplM; TIMES.,' 'triiWilMtf "Sally 
■ escapt- SnmlaxK'.irKt'' t»lidity».-s'-U.S. 
ai)bwr»ptIoii ntss S3^.{icr pw 4nnum. 
'SoMMi Chi*S‘' peata'ga'^.pan-tt; Naw 
;.XiaV; -N^Yw-'Wid. A.»dSitf«nal {mailing 




To discover new opportuhities' 
for one of the world’s leaciiK^ : 
silver producers, a 
bo i*03tistsc snd 
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federtco Delgado, Treasurer Vice-President, 
Industrias Penoles. 


Lawrence Miller, Vic^President, Chemical Bank. 
Photographed at Industrias Penoles' Metmex division 
• ' in Tarreon, Mexico. 


1bdayi-Mef»co's Industrias Penoles is a 
mining, metallurgical and chemical 
leader. And in a country that produces 
more silver than any other, Penoles 
produces more silver than any other 
company in Mexico. 

A privately owned Mexican enter- 
prise engaged in the production of 
high puirty materials derived from 
mineral resources. Penoles has seen 
its sales increase ten-fold in the past 


potential in the industry and to 


minimize its dependence on price- 
s^isitive lead and zinc, Penoles 


decade.Thanks to the foresi^ of . 
comoanv management, the finand; 


company management, the finandai 
guidance of Treasurer Vice-President 
Federio) Delgado, and the flexibility 
of Mr. Delgado's Chemical banker, 
Lawrence Millo’. 

In 1969,to maximize its growth 


s^isitive lead and zinc, Penoles 
embarked on a maior program of 
exploration and expansion — for 
which substantial amounts of money 
'were required. 

That's 'When Penoles got together 
with Chemical. Of course, Penoles was 
doing business with other major U.S. 
banic. But at a time when the compa- 
ny's expansion ran up against falling 
mineral prices, Chemical Bank was 
both receptiveand responsive. With 
Larry Miller's knowledge of the 
company, and his confidence in 
management’s ability to handle their 
ambitious program, he arrange to 


lend Penoles over 50 million dollars. 
With the funds provided, Penoles 
substantially increased capability. 

And with Mr. Miller’s demonstrated 
understanding and responsiveness to 
the company's changing needs, 

Mr. Delgado has since come to him 
tor help with investments and cash 
management services. 

Based on the professionalism " 
exhibited on both sides, the relation- 


ship between Mr. Delrado and 
Mr. Miller has ripOTeo into one of 
mutual resp^-That's what usually 


happens when corpprate officers^ 
leather withChemical.bankers.And 
what results is long-term benefits for 
both the company and the bank. 


Thedifierence in mortis peoi^e. 
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CHRISTIAN SOCIAL UNION MEETS IN MUNICH 
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. . iYOUR'IB^CTAfF 

~ ^!^GSff£S . SHOT dead a 

■ lea:fficng.B(nne inagistiWe Tester* 
-Ni^- xa<^ rren^. .of . poUtieal 

■ iNOldice.'W&i^ iras- interrupted 
Ixdeflr-by Xtalian re^onal 
.eletfioDe/'TeerU^- this montlL 
.£gg.' ilfaxio- Aautto, Uie magi*. 
:stAte,'"W«s.sdi6t-^ tiiro people 

.-'-S'^ieHtras- waiting for -a has 
. .ta iBbnw..7est«day morning. 

ag;-.AsuttiQ.had ha^-invotTed 
'-.^receaQr in a seri^of big' anti- 
' tvrorist in«estigalions» inelad* 
insMbe hombzngs.of the Borne 
.-3bw&- -'HaIV tiin Tffiiustry • of 
. ' FoBeSd' -Anirs ' building and 
: . 3bin^#Begina GoeOi piisos last 

. . •: £x a^an^te telephone calls 
|o: 'Balian. new^parcr^ callers 
. dahn^^Uie Ulluig^orboth the 
•laKf^ "Nuclei' Acmati Biroi 
ladonati:’*-. .(dt. Armed Bevtn 
; hdonttay Nuclei): and the-^ 
.4eft=Bed 3x^11^ ^Police said', 
^.-'tii^ .tcBded .to belieoe that the 
was responsible because 
Axnato- was- one of the most 
mbAvb invesOgators of 
-. u^'^&eiToxist groi^ 

- -:: TUs'fk^ onlbnxsf i^ poiiti' 
,; jetl. -uiidaBoe .again coixteldes 


wtih .Tenewed political tension 
• in.Ita^ following Parliament’s 
decision to interrogate Sig. 
Francesco Cosslga, ■ the Prime 
Minister, about his alleged role 
in. helping the fiight of a .sus- 
pected terxpiisL The ynan, sig . 
Manco ponat Catdn, is the son 
of '-'ItcdT’S most iwfliiwnHa^ 


denied any suggestion that he 
helped Sig. Marco Donat Cattin 
escape by tiling his father his 
son was wanted by police. But 
the affair is already .having 
major political repercn^lons'. 
Sig. Cossiga is expected to 
answer Questions in ParUament 
about the affair next mnni-h- 
# Sig.-XAnberto A^eJlu chief 
executive of Fiat has called for 
a prompt devaluation of the lira 
to enable big industry to com- 
p^ properly oo foreign 
marhetE. Italian industry is 
losii^ Gon^^tiveness and Fiat 
qiecifieally is losing ground to 
Etn-main competitors in some of 
its traditiozial markets in 
.Western Europe. . 


I^Uce on alert as Basque 
^oUil) deadline 


'9Y. ROSatT GRAHAM IN MAOJUD 
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' isrilhs- 
f.n; npiifttj,:--- 
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• qj^-TtfTAjntTWie y* hy ETA; 

aaiifaat .Ba^ue -sep^tzst 
i.ergsiisation, for' the stmt of a 
.- bbndun'g campaign thxou^out 
Sp^*8 -coastal resorts, expired 
. yesterday wiUioat-incident But' 
-security' forces, and bomb dis- 
pdsal experts remained on fun 
ateit . ■ - 

vOn. Sunday; ETA’S political- 
.militiuy :iriDg; said it- would 
.be^' A' ^stematie bombing 
ean^axgn from midrday yeste]> 
-day. unless the Government met 
'three demands;. ' ' 

These were the * immediate 
ifieeing of 18. people detained 
'f^ alleged ' eta aetrritiK; the 
ffisinisssd uf . the head of Soria 
PHsoa in nMtb^ Spain where 
n^ax^ 3asQae 'prisoners, are 
bmsEg' beld and the scene of 
freqnmit distozbances: and the 
■fix^ udfhin two months of a 
timetable for thfriocon^onitiozi 
of the provihce .of Navgrre into 
the autanomoiu; Basqne region. - 
Navarre la the foui^' Basque 


prorioce. Bat for historical 
le^ohs; it was not directly jn- 
duded in Jast autumn’s B^ue 
autonomy statute. 

ETA’S pohtical military wing 
i^ed Similar demands last 
summer-bdtore opening a bomb- 
ing campmgn of Spanish 
beaches. Two tourists were in- 
' jured in 14 incidents at coastal 
resorts. The campaign ealmia- 
ated in explosions at Madrid 
Airport, and the city’s railway 
station, causing seven deaths 
and over 100 injuries. 

Unlike ETA’s hardline 
znllitazy grouping, the political- 
milita^ wi^ has sou^t to 
avoid assassination and the in- 
ddeot in Madrid rehomded 
agai^ it. It was penuaded to 
end its campaign of terror after 
contacts conducted through 
third parties, and subsequenUy 
it admitted it bad made a mis- 
take. However, it blamed the 
deaths on slow ' action- by 'the 
police ■ 


easier 

terms 

from banks 

^ David Tenge 

TUBKE? IS to ask Western 
banks to ease the terms under 
which they rescheduled $2iabn 
of TurMsh debt last year, 
according to !Ur. Turgut Ozal, 
the Undm Secretary to the 
Prime Minister responsible 
for coordinating economic 
policy. 

The banks say they wEB resist 
strongjy any sueb move and 
that the ink is only just dry 
on last year’s agre^Muts. 

But announcing his plans in an 
interview lin London yester- 
day, Mr. Ozal said: “ The 
balds have tbeu' responsibi- 
lities. Ihey have made their 
prints from Turkey and deve- 
loping countries and wiU con- 
tinue to do so. But they must 
play their part in deaKng vrith 
the problems of the world 
economy.” 

.Last year the hanks had 
rescheduled the debt and lent 
Tuzkey $407ka of fretii money 
over seven years at the large 
^read of 1) -per cent over 
UBOR. 

Mr. Qzol smd that the request 
woudd be put to the banks 
after Turk^ completes its 
negotiations with members 
the OECD over rescheduling 
op to 83bn of offictid and 
Stateiguazasteed debt 

Inat week members of -the 
OECD who bad met in Paris 
to tackle Turkey’s debt failed 
to conclude negotiations in 
three days' of talks. A further 
meeting Is to be held next 
month, probably on July 8 
and 9. 

The shape of the package tiiat 
is emerging is debt fall- 
ing due in tiie next three 
years could be rolled over for 
about 10 years. The cash 
quota wbidi Turkey vrauld be 
required to put up is likely 
to be about 10 per cent of 
the rescheduled debt 

All these terms represent a 
significant improvement on 
the reschedolings in 1978 and 
1979 iriien one year’s debt 
was rolled over for seven 
years, with a 90 per eent cash 
quota demanded. 

One major stickijig point last 
week was Turkey’s request 
that part of the $2.Un 
official debt rescheduled in 
the past two years should 
again be rolled over. ‘West 
Germany was in favour but 
the UB. and France objected 
to this break with normal 
OECD practice. 


Strauss personality puts policies in shade 


BY JONATHAN CARR IN MUNICH 


THE 1.000 delegates of the 
Bavarian Christian Social Uaiou 
(C5U) were stunneA Oue 
moment they were ea^rly 
awaiting a .^cch by their 
leader, Herr Franz Josef 
Strauss; tiie next, the Munich 
BOj/embtUle where they -were 
holding their party congress 
was plunged into darkness. 'Was 
it a power failure •— or a plot 
by Left-wing political 
opponents? 

It was, in f«t, a emprise 
showing 'of a colour film 
intended by the party leader- 
ship to expose what was caked 
’’The Legend of Helmut 
Schmidt.” For half an hour. 
Herr Schmidt, the West German 
Chancellor, was shown as one 
who broke promises, drove the 
State inti) ever-greater debt, 
underestimated soviet power, 
and viAo was unworthy of re- 
election as Chancellor in the 
October 5 general election. 

Am ended with pictures 
of a confident-lool^g Herr 
Strauss on two separate screens. 

Herr Strauss, who is the 
combined opposition's cand^ 
date to replace Herr Schmidt 
as Chancellor, has spoken out 
against a colt of personality in 
politics. Be says his supporters 
are drawn to 1^ by -the policies 
he advocates, not simply 
because they desire a strong 
leader of the RUht But of the 
four major party congresses 
heM recently h) preparation for 
the election campaign, that of 


the eSU kst weekend tvas fiie 
one most dominated by a single 
individual. 

On arrival, journalists were 
presented with a book on Herr 
Strauss ’’from A to Z.” A 50- 
page booklet called . " Fans 
Instead of Lies ” was also avail- 
able. contesting criticism of 
Herr Strauss over tiie years. 
Pictures of Hetr Strauss were 
everywhere. Even ball-point 
pens bearing the blue and utiute 
Bavarian colours -were embel- 
lished with Herr Strauss’s 
signature. 

'Whether daztiing delegates 
with his two-hour speech which 
followed the film about' Herf 
Schmidt, or clinkiiig beer mugs 
with aides at an evening get- 
together, Herr Strauss was the 
star attraction. The smooth 
course of the plenary sessions 
was disturbed neither by debate 
of policy motions nor by inter- 
ventions from the floor. Officials 
explained that the CSCJ pro- 
gramme bad long since been 
thrashed out Now was foe 
time to show solidarity. 

Tbere were so many smiles 
and handshakes on foe platform 
that it was hard ti> recall foat 
there has been a long history 
of friction between foe CDU 
and the right-leaning Herr 
Strauss. Much of foat Dl-feeling 
seems to have been buried 
since Herr Strauss selected a 
campaign team which includes 
those to foe centre or even 
centre4eft of the CDU. 

At foe eSU congress only 


Opinion polls put 
Shmidt ahead 

ALL SEVEN leading West 
Geiman opinion researdi. 
tnstitntes believe that foe 
present government eoalitlon 
of Soefai Democrats (SPD) 
and Liberal Free Democrats 
(FDP) under Chancellor 
Hehmit Sdimidt is heading 
for vIctiuT is October’s 
general deetion. la an int^ 
view pnbllshed yesterday in 
the Der SplegeL 

representatives of the insti- 
tutes wars against assnming 
that nothing can happen 
between now and October to 
disturb the SPD-FDP lead. 
However, foey believe that on 
present evidence the opposi- 
tion CDU-CSU -nnder Herr 
Franz Josef Stranss (ri^t), 
may lose by a greater niai^n 
than it did under Dr. Helmut 
Kebl in 1976. 


Dr. Ernst Albrecht, foe CDU 
Prime Minister of Lower Saxony 
and a former rival to Herr 
Strauss to lead the Union parties 
into foe tiection, struck a jar- 
ring note. He proposed foat 
after foe October poll, the 
Union foould decide on a 
smoother mefood of jointly 
choosing a Chanedlorcandi- 
data This comment clearly 
struck many CSU delegates as 
misplaced. Wl^ start talking 
about that ti^ic, it was felt, 



when Herr Strauss -was going 
to become CStaneeSor in any 
ease? 

It was evidently in the cause 
of solidarity that leaders of foe 
Christian Democratic Union 
(CDU) ^ the eSU’s "big 
brother” • party which . exists 
throughout foe country except 
in Bavaria— were present at the 
congress in force. Dr. Helmut 
Kohl, foe CDU national diair- 
man, as -well as the Prime 
Blisters of the five Laender 


(provincial states) with CDU 
governments, all publicly 
pledged their full support to 
flerr Strauss in the commoa 
aim to unseat the Bonn coall- 
tion. ■ 

One answer is that polls by 
all seven major West German 
public opinion research insti- 
tutes at present indicate Herr 
Strauss will lose. If foat 
happens, tben foe Union parties 
may be iookmg for a new candi- 
date for the 1984 campaign, and 
Dr. Albredtt is probably tile 
front runner. 

But the CSU will hear none of 
fois. Of a dozen or so delegates 
questioned at random, only two 
were ready to suggest that Herr 
Strauss had simply ”a good 
chance ” to win. The rest 
seemed sure be would do so. 

One reason for this confidence 
is that, under Herr Strauss, -foe 
CSU on its home ground has 
been outstandingly successful. 
At foe last general election in 
1976 the party captured 60 per 
cent of the Bavarian vote, which 
was equivalent to 10.6 per cent 
of the entire West German vote. 

Nor has the C5U adiieved its 
powerful position simply by 
scooping up the farm vote, as 
some of its opponents suggest. 
The party has constantly in< 
creased its support in Bavaria, 
while foe number of those 
engaged in agricultiire has 
declined, llie secret nf success, 
it is said, is hard work, the will 
to win — and, of course, foe 
leadership of Franz Josef 
Strauss. It is simple as foat. 


French social security wamii^ 


BY T»RY DOOSWORTH M PARIS 


EEC unemployment falls 
in May but trend gloomy 


THE FRENCH social seeuriiy 
system could be running up a 
heavy deficit agtin at the end 
of next year despite the Govern- 
ment’s recent and successful 
efforts to haul it back Into bal- 
ance. This view of the system’s 
uncertain finances comes from 
a specially appointed committee 
which has been looking into the 
accounts. The committee con- 
cludes foat foere was a sli^t 
net deficit in the order of 
FFr 300m (£31m) last year, and 
that rt should run up a surplus 
in -foe order of FFr 8.4ba 
(£879m) in 1980. But on present 
trends foe deficit is expected to 
shoot up again to FFr 38bn 
(£395m) next year. 

This figure is -well below 'foe 
FFr 10.8bn (£1.12bn) deficit of 
1978 which forced the Govern- 
ment into a painful reorganisa- 


tion last summer. Nevezfodess. 
it raises a serious question 
mark over the aufoorities 
abiliDr to suppress certain 
special payments designed as a 
temporary measure to tide the 
fund over a difficult period. 

This special levy was made 
by raising by 1 per cent all 
social security contributions 
from wage and salary earners 
(industry was excluded). The 
Government promised, how- 
ever, foat it would get rid of 
the levy at foe beginning of 
1981. 

Given the Government’s pro- 
mises to hrit foe gradual in- 
crease of personal taxation and 
social security payments, it will 
clearly be keen to drop the 
special levy as promised. The 
committee also adds a warning 


on this score, stating that a 
steady growth in demands for 
funds to finance social payments , 
would undermine public confid- 
ence in the Q^m. 

•But. in order to keep the ten> 
tative balance in foe books 
achieved last year, foe com- 
mittee makes it clear foat 
medical costs in particular need 
to be kept under ti^t eontroL 

There are some hopes foat a 
lasting improvement will be 
ariueved in fois sector. Whereas 
costs of foe national health 
service were rising at an annual 
rate of 20 per eent at foe time 
the Government took its mea- 
sures last summer, foe annual 
rate of growth bad been 
reduced to about 16 per cent by 
foe end of last year, and 14 per 
cent by the end of April 


BY GllffS HSRRITT IN BRUSSELS 

THE LATEST unemployment j 
figures for foe whole of foe EEC < 
released in Brussels foow foat i 
foe number of those out of work ] 
in Commnnity feU in May ; 
to its lowest level in six months. 1 
Registered unemployed totalled i 
6.08m last month, against a 1 
round 6fim during foe early i 
months of this year. As a pro* 
portiem of foe total working ' 
population, unemployment stood 
at 5.6 per cent, against the high 
d 6J per cent of Jannaiy 1980. 

But alfoou^ foe unadjusted 1 
fign^ supplied to Brussels by 
member governments foow a i 
heartening, improvement in ' 
employmei^ with foe jobless i 
rate dropping steadDy by 0.1 ! 
pdr eent every month since-last : 
January, foe seasonally adjusted : 


graph published told a 
different story. As part, of . a 
general pattern that has seen 
EEC unemployment grow from 
just over 5.2m in early 1976,. 
the past six months have pro- 
duced a sharp aeceleratiou, 
tawng the totid from around 
6m to approaching 6.5m. 

ne three member countries 
with the most marired decreases 
in registered unemployed in 
May were Luxembourg (down 
12B per eent), Denmark (down 
8.1 per cent) and 'West Germany 
(down 7.1 per cent). Britain 
showed foe sli^test of changes 
with a drop in unemployment 
of just OB per cent ^ile foe 
Netheriands and Ireland* both 
recorded a 1.6 per cent growth 
in foose out of woik. 
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OVERSEAS NEWS 


10,000 Russian 


Charles Smith, Far East Editor in Tokyo, looks at the stmggle for .the leadeisMii ofthe^E 


troops quitting 


Wanted : someone to celebrate a 


Afghanistan’ 


BCOSCOW-oMoscow Radio, quot- 
ing the Afghan Government, 
yesterday said one division of 
Soviet troops and 108 tanks were 
leaving A^^ianistan for home 
under the Kremlin’s limited 
military pull*out Reuter reports. 

The announcement, on the 
radio's overseas English- 
language broadcast, indicated 
the Kremlin was withdrawing 
10,000 men from the country, 
which Soviet troops entered last 
December. 

The Afghan Information 
Ministry in Kabul was quoted 
by the radio as saying tiie troops 
were proceeding along the 310- 
mile road to the Soviet border 
via the Salang Pass. 

K. K. Shanna repoits from 
New Delhi: If the wathdrawal 
has actually taken place, it is 
the first since the Soviet inva- 
sion last December. But there 
is widespread scepticism among 
Western diplomatic observers 
and region^ analysts in New 
DelhL 

The analysts point out that 
for the past fortnight there have 
been heavy reinforcements of 
’Russian troops in Afghanistan. 
They mention increased air 
activity, especially the landing 
of transport troop carrier planes 
in KabuL 

The much-publicised with- 
drawal is probably just a show 
timed to coincide with the meet- 
ing of the committee formed I7 
the Islamic conference at 
Geneva, which has declared sup- 
port for the intensification of- 


the insurgency against the 
Karmel rd^e. 

ft is also believed to be 
intended to placate such 
countries as lodU which last 
week expressed open scepticism 
over Russian intentions to with- 
draw from Afghanistan. 

If so, the move has been 
partially successful, since 
Indian have welcomed 

the decision to begin withdrawal 
of troops although further 
details are awaited before an 
official statement is made. 

Observers here point nut that 
insurgency in Afghamstan is 
becoming more ^ective and 
the rebels appear to be acquiring 
new and modem arms. They 
arealso learning to attadc con- 
voys and bring down Russian 
helicopter gunships 

In face of this intensified 
activity, the Russians would 
need more troops to deal with 
the situation rather than with- 
draw them. Hence the conclu- 
sion is inescapable that the 
announcement is politically- 
motivated and is being Tised for 
propaganda purposes. 

The Russians have never 
announced the number of tbeir 
troops in Af^anlstan but 
Western observers have estima- 
ted them at between SS.ftOO and 
100,000. It is known that troops 
have been rotated and many 
contingents from Central Rus- 
sia are being replaced by those : 
from the eastern provinces. It 
is possible, therefore, that the ' 
'Srithdrawal” is just part of the 1 
rotation. I 


THE TRIUMPH of Japan's 
liberal Democratic ParQr 
(LDP) In last Sunday's elec- 
tion, when the party emerged 
with its bigg^ Lower House 
majority since 1909, leaves open 
the question of who vdll l^d 
the party and become Prime 
hOnister. Japan’s last Prime 
Minister, Mr. Masayoshi Ohira, 
died halfway thro ug h the elec- 
tion campaign, removing, 
accord^ to some analysts, the 
Opposition’s main target, and 
improving the LDFs showing. 
He left no heir. Indeed, it is 
almost impossible 'to decide 
which of three probable candi- 
dates for .the leadership has the 
best chance of succeeding Hr, 
Ohira. 


THE PARTIES 


THE LDP FACTIONS 


The men concerned indude 
two, Mr. Yasuhiro. Nakasone 
and Mr. Toshio Komoto, who 
have made dear their candi- 
dates, and one. Mr. Kiichi 
Miyazavra, who has not, but 
who might be called upon to 
serve if pressed. The reason 
why Mr. Hiyazawa has a chance, 
despite his reticence, is that 
there are serious objections to 
each of the ofrier two. 


Liberal Domooatie 
Party (LDP) 

Japan Sedalist Party 
CJSP) . 

Komeite (Clan 
Govemm^ Paity) 

Japan Cemmimbt 
Party (JCP) 

Democratic Socialist 
Party (DSP) 

New Liberal CliA 
(NLC) 

United Sedalist D«m^ 
eratic Party (USD) 

Independents 

Vaonda 

TOTAL 



" =■ > - 

~ '"'ti f ' ^ ' ' 



? 'll*-,' - ^ 



aft^ he had 1]^ emlmil^ in 
tbeXock&Md'-bribeicy! 
is still- lie •ffleto-'feadm 
Tanaka faction, the ' paz^ 
Itfges^ -and a- pilla^-tf 

‘'mainstream:” grbup.-.-W|iQirthe 

OMia :faetioa leaderie^-' Mr. 

Tanaka-h^ well have^d^e 

whefiidr tkie midiistteam alhahce 
sbdold'acce^ Ur« K£feas^' ^ 
its- Candida^ -hr go ■!EbT-<)^''of 

the ; btiber ' twb'>'OQtlb^. : 
poMtioh has become' even' ' 
eradal-'sibioB'tHe sin!p^'''ieli^ 
toral defeat of ^frie. vetai^:Mr: 

BiiflhiVNiiBhfinura • fib*:. Tam&’g 

. foimer- :Zigfat-hsmd ■ mas'; w Wtfy 


Tanaka 

S6 


Nakasone 

44 


Fukuda 

49 


Nakagawa 
5 » ' 




Figures in bradeets shew party 
s treng t lw at the dteolutlen of 
Parliament. 


The LDP is nlit into six main faeflons; the "mainstream*’ factions, led I9 -M r^ Ka koei Tan^ 
(with 58 adbeimits) and the late Hr. Uassyosbi Ohira (55); and the ‘'astidhalbBtream snw 
led -by air. Ihkeo FnkiidB (49)i Mr. Takeo MUd (88), and Mr. NakasM 

Tasubbo Nakasone leads a faction (44) whose portion 1$ mldear. There are 37 u neemm ittea 

liDP HembeiB of Parliament . 


Leadersl^ldo^ciin;;/ 


Distrusted by other 


party mwbers 

Mr. Nakasone, 62, leads the 
fourtb-largest major factional 
grouping in the liberal Demo- 
cratic Party, and is the only 
leader of a big faction whose 
hat is In the ring. But he is 
widely distrusted by other 
party members, not least for 
his vdieeUng and dealing during 
the various intra-party confron- 
tations of the past few years. 


Until early this year, the 


Nakasone faction was con- 
mdered to be one of the ** anti- 
mainstream " factions which 
opposed the leadership of the 
late Mr. Ohira. The faction 
changed tides—or attempted to 
do so— when Mr. .Nakasone 
failed to join other anti-main- 
stream leadera in a 'walk-out 
during the crucial no-confidence 
vote vdiich led to the downfall 
of Mr. Ohira's Cabinet in May. 
’ By not taking part in the walk- 
out, Mr. Nakasone lost any 
prospect of becoming the can- 
didate for party leadership of 
the anti-mainstream groups 
seeking to overthrow Mr. Ohira. 
Whether he has- been accepted 
as a bona fide member of the 


" mainstream ” group is a 
different qu^on. 

Mr. Nakasooe’s chief rival, 
Mr. i^unoto-, 68, has been 
regarded up tonow as the No. 2 
man in one of the leading anti- 
mainstieam groups, the one led 
by Mr. Takeo iSSia, an ex- 
ftime Minister. He is widely 
liked and trusted elsewhere in 
the party, and is also suppwM 
by -tile business world. He is, 
in fact an ex-businessman. How- 
ever, his factional affiliation 
will certainly tell against him 
if the present clear alignment 
of mainstream and anti-main- 
stream factions continues in 
existence until a new Prime 
JICnister is ebosezL 


Mr. Komoto's best chance of 
gaiwiTtg -the leadraship -is, 
tiierefore, to play down' his 
factional af^ations. He has 
done this by making the sweep- 
ing suggestion that factions 
should he abolished altogether, 
so' that candidates can he 
Klected on their merits. . - . 

If Mr. Komoto fails to pi^ 
off his faction-dissolving gaitotit, 
and if the ” mainstream ” group 
decides it cannot stomach Mr. 
Nakasone, tiie chances are that 
Mr. Miyazawa will be called on 
to take over the leadership. 
Aged 62, and a member of the 
Ohira faction, Mr. Miy^wa is. 
by far the most sophisticated 
and international of the' three 


leadersUp “-possibles.** . He • is 
known -fw hm fiuesti and articu- 
late Fingiigh, and' for bis 
eeoDoznie expertise. He is'a man 
whom most foreign^ faniiliar 
witii J^aan would be happy to 
see as leaid^ but who, because' 
of his international image, 
might not necessarily appeal to 
Liberal Democratic Party lallhr 
fu^ . .. .. 

An ironic feature of iOie-iaee 
for the party leadership is tiuit 
the issue may be .settled Ity . a 
man no longer.a member of the 
party; Mr. Kaknel Tanaka,' an-.' 
otiier ex-Frime UQnister, left .fite 
UDP to become an independent' 
meinbw of tiie -Diet (Parli^.' 
ment) 4n 1976, tiie first electfoH 


The leader^p. que^OiL^ 
l>eeted: to be.setSed bjr i^week 
. of July- 17 to 24; .vdi^fbe 
win pnribkbty''.'bh. .boiivenitf:to 
-ito' .first .-^sheIec6an--8es^{aL' 
The ‘mail who ■getB-'fh^ jdb.^v^' 
fonnaity- be '.&osen' tD'r^ir.no 
more \.1hah : ■ serve-r 
remaining ; months .-of- BCr. ' 
Ohiia’a hneepheed two-y^ 'tyrai 
'as'lea'der.'.': i 'i'v . 


' In ' reMity -he - wiR probably - 
stoOT- file |iart9«^rfand:-Jkpa^ 
thrbuih at.'least '.the' haft two 


" :-TOfr • - 'UCfn :■ hew .7; fond 
strength ' could ■ mak8^^'tiIese 
eventfoly Toar^ arieast- ttEterms 
.'of 'l^dattpB^.isince 'tiie^party 
now chnttols ' all^'tiie: -suaor 
' House jeotomittees, 

, instead bf-' h^eiy.,;mMn ttti»iing 
a 10816x117; 'Whetiief .t^'Idbejal 
Ztoocrati trill: -bb! hanoimiOas: 
to- tesms: of party Tunityy.ls'-'aih 
other Qttestioa,.;ahd-tx.'.muA' 
more duMous ’boe.:'-, ' 


Shooting \letnam 





By David Lannen in'Tal Avhr 


A top corporate bonk should 
be a leader and an innovator. 
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Long before energy became 
on issue or a crisis, Continental 
Bonk was a leading lender to 
the oil and gas industry. 

Tweniy-^five years ago we were pioneers. One of 
■the few major banks with an oil and gas division. 
Today, we have one of the largest oil and gas 
■portfolios in the world. And no bank, anyv^ere, has 
a larger oil and gas division or more expertise than 
Continental. Ifs what you expect from a top 
corporate bank. At Continental Bank, it's reality: 


THE USUAIXY quiet (Siristian 
town • of Bethlehem oh the 
Israeli-occupied West Sank was 
tense and angzy, following the 
deatii. yesterday of a young 
Palestinian girl student, who 
had been injured fiv edx^ ago 
by bullets fired by Israeli 
troops. 

Fart of the town is under 
curfew, following a revenge 
shooting over - the weekend, 
presumably by a local Pales- 
tinian, which seriouriy woimded 
an Israeli soldier. 

These incidents mark a sharp 
deterioration in the security 
situation to Bethlehepi, which, 
as a tourist and pilgrim centre, 
has in the past been onq of the 
quietest towns under the 
occupation. 

The dead girl, Miss Tagrid al 
Batmeb, whose age was 
variously ^ven as between 19 
and 22, was a second-year stu- 
dent at Bethlehem University. 
She was Hit on Thursday while 
walking towards the University. 
The ajmy spokesman in Tel 
Aviv said that -the bullets which 
caused her injury had been 
aeddentx^ dijsch^ed ftom 
the gun of a passing ndlitary 
jeep: 

Betidefaem ’University, a 
Catholic college, closed yester- 
day in sympathy and protest 
over the killing^ In the past 
college students have com- 
plained about harassment by 
the Israeli occupatiou . forces. 
Despite the Israeli datoi that 
the shooting was acddental, the 
general belief on campus is that 
this action is part of the Isradi 
“S^og arm” policy aimed at' 
intimidating the local Pales- 
tinian population 
Mr. Elias Freij, the mayor of 
Bethlehem, said yesterday that 
the fact the girl dtifflent had- 
died frotai her -wouzids would 
deepen the polarisation between 
Israelis and Palestinians. “The 
' cs^de of violence will hurt 
I everybody,’’ be said.- The 
I mayor, a moderate among the 
mainly radical nationalist West 
' Bank leadership, said that he 
I hoped the curfew imposed on 
the business , centre of the town 
on Saturday, following the 
shooting of the soldier, -would 
be lifted soon. 


BANGKOK •— 'Vietnamese, sttetch of toe'. bbitier-nbrtfr of 
forces sui^erted by artillery Arimyapratiiet^ ^ -kUbmetyes' 


drove across the frontier into eari; of Bangkok. Roads . leacHiig 
Thailand yesterday, ' overrun:-, northwards - from. ..the.' bord^ 


zting one village, shelling btiiers towiL were db^ to ciriiian 
and sending np to 100,000 Kspoi- ; traffic. 


puchean refugees .fleei'ng in... /'Sotoe'.26o,006'..^^titeniere!^ 
panic, Thai officers on the in^e' IKuipudj^. ib ,prop . ^ 
border reported 'r 
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border reported . . 'r 

More than, 30 Thai soldiers iVij h ’ ' m 'a 

were killed and another IQO- f r-. 

were wounded in -tiie sharp V 

dashes tiiat began shortly after . -I V - .• W 

midnight on Sund^. Casualties .Il'N.- ■'‘^V • -CSi 

among, toe ' KampucheaiiSv' -bf-- • V "0*. 
whom 200,000 are . strong put 

in camps'-along-‘th»-l^rder,-were , ?;■ b 

thought to be heavy. • - -i , . 

An Assodated Press qorres- V J' 
poudent reported from toe « sL^V' viaieiibnei i 

scene of toe fighting that 'Wet- ; S/ r': 

namese troops o-verran a Kcun- M/J’ • - C*^' 

puchean border encampment at 
Noon Mark Noon,, then entered-' 
a Thai village of the same name 

nearby, bnming .a' few houses ;• 1*^' i^-* :. ii- ' .. 

but apparently not harming the.. . 

villagers who had remained . f -■ IP t.' -S? • ■ • ■ 

behind. " ‘ \ 

Fighting was reported to- be - the - gbrommeht - In -Phnom- 
continuing, with the Thai army Penh, The Kampuctaeaii regime 
on full alert along the length and- Vietnam have aecutod 
of the border. The incursixm Thailand, of ^ supporting the 
occurs just two' days before KEuner Itouge guerrillas bf' the 
foreign ministers of the Asso- ousted Kampudiean • Premier' 
dation of South-East Asian Pol Pot, uid ricently of repatzi- 
Natlons (ASEAN) - meet ..to ‘ ating Pd Pot guerriilas 'in toe 


Kuala Lumpur to discuss toe . : giuse . of refttgees.-^P 


problem of Kampuchea. 


Tony -Walkeis i iiudds ''fiinn 


-Vietnamese artillety shelled Pekfag; cwnAj 
at least; three- ather^ Thai Uiminighinq 


villages and 2Q,000 Thais had .Khmer R-ooge, 'has in 

been* evacuated- from'':itye' foreigU'.ambesMdoEs "fb:^rQ>eat 


border villages, the AP eorres-. its. strong' backii^ for toe ftoces 


pendent -reported. 


bf Pm PbC’ Antoito.-tob'-Amb^' 


All foreltoi relief woirkem at sadors - summoned- by'- toe 
the border were being Chinese Foreign MinhXry at toe 


evacuated altoough toere were weekend 'were: tbe^ of toe 
no immediate plans to . have Untied .SitstiN, An^aRa;-! Japxm/ 


them leave the crawling camp Thailaaid^' Mxitos^ and New 
at XGiao 1 Dang, 12 kUometzes TSealand,.:' :- 'v. 


from the border. . 

The camp. ■ houses' 


. The-: Chiuese .-.clearly ' sum- 
some moned-. representatives of . the; 


180JXH) refugees - vrbo bad only two ASEAN conntrtas mj>- 
enteied Thailand rather than restoted to . Peking,- alpng'toth 


remain in a no-inan''6 land, along those of Avsttalto^'-'NewI'- Zeai 
toe border, 'ntis 'iiiMnazL’s land Itod' and;' Japa'n to-: ma^-'-'itore . 


appears to -have been the -main ' Peki^s'-messa^- was carried to 
target of the 'Vietnamese attack, toe- ASEAN foreign 'ministers'- 


'The situation appears to be conference. 


getting out of hand.” a WeMera - The Otine^ diplOmatie moves 


md official in Bangkok saM. of may also have the longer-term 
toe exodus .of Kampucheans amr of liersnadihg 'countries "oK 
frwn the border. '* ■ t^e raeion anil 


^ region and. America not to 

The fitting and shelling was .drop recognltion of: the FlimeE. 
concentrated -on a 66-kUometer Rouge.-- -at the UN,--. - • 


S. Afiica silent on gold 


BY BERNARD SIMON IN JOHANNBBURG 


THE SOUTH African Reserve 
Bank, which is responsible for 
South Africa’s bullion sales, 
was yesterday unwilling to con- 
firm reports that the country 
may withhold up to Im oz of 
newly-mined gold from toe 
world market but eonfinned it 
was implementing a flexible 
sales policy. The reports began 
drculating last week. 


CONTINENTAL BANK 


Ccxitinental Illinois Ns^onal BankandTrustCompany of Chicago 


It is no secret that Pretoria 
has ■ been withhol ding some 
' gold. In March* Mr. Owen Hoi^ 
wood, Minister of Finance, con- 
firmed tbat South Africa’s 
sturdy balance of paymnuts had 
allowed it to adopt 1 more 
flexible marketing polity for its 
most important export 








As a result the Reserve Bank 
has been aUe to hold bade a 
portion of current output when 
the market is weak, although it 
inrists it has no intention of 
“manipulating” the market One 
senior bank official said recentiy 
that not a day has ^passed with- 
out at least some sales. 


■ AuriraRa • Austria ■ Bahamas • Bahrrin • Belgium • Bratil • Canada - Cc • Greece > Hong Kbng • Indone^ • Haly > Japan • Kenya • Korea 

MalxQisia • Mexico • The Nethafands • The Riili'miines - Singapore • Spain;.^Qm^Iand • Taiwan • Thailand • United rangdom • Venezuela • Germany 
United States • CSiicago • New Ybrk • Los Angeles ■ Houston • Dallas ■ Miami • Cle\'eland • San Frandsco • Denver ' 


Siaeable quantities have, 
however, been withheld. Judg- 
izig by monthly foreign reserves 
figures, the Reserve Bank's gold 
holdings have moved up from 


8.6in oz last September to 11.3m 
oz at toe end of May. - - 
Some of the increase may be 
due to repurchases of gold 
pledged to Swiss banks uiKleT 

various "swap” arrangements .in - 
.1976 and 1977. These trahfr 
actions involved some 8m oz of 
gold pledged sto the' banks in 
exchange for forei^ currency. 
The South- Africans have -tiie 
right to repurchase toe gold: 

Predictions of future sales 
levels are impossible without a 
guide to the course of the -gold , 
marleet xmd South Africa's 
balance of payments. “If ify a 
flexible policy, you can’t know' 
in advance what you’re gbtog.to 
dt^” a reserve bank spwe^xm 
commented. "We take aU 
market fbrees into account” 
Another uncertainty -is the ' 
amount of “swap” gdd . which- 
Pretoria decides to buy back 
from the Swiss bxmks. About 
telf of the 8m oz pledged have 
been repurchased in the past 
Most has been' resold 
mto the open market, with the 
result toat South Africa .last 
considerably • more' 
gold than the 703 tonnes it pro- 
duced.- ■ ■ ' 

SalM of “swap” gold have 
brought handsome profits to the 


. ^ariiry. . Te.' swaps -were.iboU- - 
eluded at pr^ betweenrllfiO-. 
tod $1£U an bimoe. .liie -bt^'- " 
..badi price reflects only'iititoest. 

. to«ges ^ is-thewforBi^ wan* 

below ruling /martcet /prices: ’ 
Mindful- that ^ees camugo' - 
down as well as i|>,' tos. ^eveh - 

major mining houses -havb b^' 
.toamiiupg ways of.: enlmzisg^.'-: 

that their futUXe . earntng g -Ae’--.. 

not plumnlet low enoog^r'to pat-.'.- 
their opentxons'in'je.opiudy.''--‘:'' 

way would .be tb.-setf si*: . 

.least a portion- of their' prodbe-: ’ 
Don fi)rwar'd--on- futures'^iitiLr:''- 
fcets - tod th'e :Re.s€Fve' Ba]dt-'h36'';'' .- 
given the -.miiies • penhissioh i^C-A :: 
do thiSi ■ 

But the .minto^ hoa^ : artr-7 ' 
,otU not sure “ that' hedStf’^^'"'" 
the answer.-^. The" mines' -srif^' 
carefully -oonrideria^-rvEribusT-'-' 
proposal^ inaucBng^toe.Bdv^^rv. 
tages and' 'disaidvaita^s'^f'OT-f’’,:':; 
mIm •_ totores*jjBik«te”'^one'v .. 
. qi i hln g 4ndtzstry'- offia^- 'sMd . :. ' 
this week:- .>? "-r^- 

b^png.- betng^^onstoeredV-i^ 
further"” swap*^' ariaimemedC4»V 

fe^.Tmines; -ratoer -■* 

Jwwy; wtad'-he-'toeaWDL*: ; 
beneficiaries; , ■ ^ -. ■ :■ 
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AMERICAN NEWS 



Foitf^ices 

con^^m 


B^ljiiicfc Mart^ (jL& Editor, in 
' - ViMiiitgton, 

■ . FOBHEK Fresident Gerald 
- ' Ford saSd yesterday tliat he 
^nis ^8 little eppzetaenslTe ** 
jlMmt. - the fhxtign poll^ 
adHee coxreiifly beins givea 
^ Mr; SonaUL Beagan, the 
B^^Vcan Felly's Uk^ 
pr^dai^ candidate. 

^ 'an Iniexsieir with the 
' fFail Street Jooiiiid in wbiefa 
he was generally apprenring oS 
Hr. Bieagan’s »iiiiiita^ * gt>d 
criticai 'ef PreHdent Jimmy 
Carter's record, Mr. Ford sug- 
gested flat " thm has. to be 
ffMWff balandng " in Hr. 
Beagan's foreign polity 
estahUshment 

'-: He jfanplied that he bad 
.' heesL as concented about the 
ecottomie p<dicy advice Mr. 
Beagan had prevhmsly been 
xeeetvingb but . fliat the 
-"action of esperieneed men 
like Hr. George Sbnlt^ former 
' Treairavy Seeretary, Bfr. Alan 
Gren^an. diairmair of the 
Coimeil of Economic Adrisers 
under Ford, and Dr. 
Aithnr .Borns; the former 
. fiftiTnaii of flie F^end 
Beswrve Board, bad provided 
flie nec&sary contrast to Pro- 
.ftssor BOtton medrnan and 
Hr. Artbnr Laffer, who are 
. associated with the more 
.. dodzlnaire. conservative wing 
of the party. 

tt Hr- Ford had . his way, 
them Is little doiAt that Dr. 
Etairy nssanger, flie former 
Nathmal Security Adviser and 
Seerriaiy of Stat^ woidd be 
added to' the Beagan focrign 
pO^ riahle in some formal 
exBKitr. Ent Hr. Bes^nii has 
be» so cziflcal of Dr.- Kisri» 
ger over the years, espedally 
•tat the lattm's •pnnolt the 
■policy of detente wifli the 
Soviet Unii^ that sneh an 
aeomiiiiodation a^ears ii» 

■ id^y: 

lb: Ford used the iiderview 
to jarge Hr. Beagan to eon- 
. flnae to try to broaden flie 
appeal »C the BepidiUean 
. Itoty. He safd that his pre* 
.rions eritieism of the man he 
'beat for the' nMninaClon four 
years ago— that he was too 
. extreme to be elected^— was 
. ** water, over the dam." 

Bi^ as in the foreign mid 
domestic poliey fields, he' 
snggested that flie choice of a 
Vice-Presidential rannlng 
mate wasyery impoitant bofli 
In nnc^lsg the farixons zhride 
the party - and in providing 
espeiimiM... to the ticket, 
pr^er^l^de^ed from flie 
IVasi^gton aien^ 

.Mr. Ford also repeated his 
view that Hr. John Ander- 
' ritfs independmtt candidacy, 
riddi is stiB theoretically in 
.file opioratoiy stage but 
vUch. accordtag to many 
: psDs, is attracting the snppoit 
' of as mnrii as 20 per cent Of 
- fitt popniaflon, could- ensure 
' fliri flie n^ President will 
be riiosen net by the pidilic 
On Novonber 4. bnt by the 
^01188 of B^resentatives 
':eariy next year. 





Bums beads new inflation group 


BY JUREK MARTIN. U,S, EDITOR IN WASHINGTON 


Glffi Genin 
Dr. Artbnr Bums 


A NEW, prestigious “ committee 
to fight inflation" under the 
leadership of Dr. Arthur Bums, 
former chairman of the Federal 
Reserve Board, was bom in 
Washington yesterday. 

Its seven-point programme 
runs the full gamut of gener- 
ally. though not exclusively, 
conservative economic policies, 
including proposals that it 
would make it more difficult 
for the Government to run a 
budget deficit, a five- to seven- 
year schedule of progressively 
larger tax cuts for business, 
reaffirmation of the need for 
continued restrictive monetary 
approach, the free market 
approach to energy pricing, and 


the dismantling of such Govern- cratic administrations. Mr. 
meat regulation as impedes George Shultz and Mr. William 
productivity and free trade. Simon in Republican govera- 
Although operated out of the'- ments), two former Fed chair- 
conservative American Enter- men (Dr. Bums and Mr. 


prise Institute, where Dr. Bums 
is a visiting Fellow, the com- 
mittee does have a genuinely 
bipartisan composition and Dr. 
Bums was joined at the 
inaugural Press conference 
yesterday morning by Mr. 
Midiael Blumenthal. previously 
Treasury Secretary in Mr. 
Carter's Cabinet. 

The IS^ember committee 


William McChesney Martin) 
four ex-Congressional commit- 
tee chairmen (including Mr. 
Wilbur Mills) and one ex- 
chairman of the Council of 
Economic Advisers, Mr, Paul 
McCracken. 

Alongside its specific pro- 
posals, tbe underlying thrust of 
the committee, as outlined in a 


Includes five former Treasury statement by Mr. Fowler, is to 
Secretaries (Mr. BlumentbaU educate both Government and 
Mr. Henry Fowler and Mr, public in the need for consist,- 


ary policies tf the deleterious 
effects of escalating prices are 
to be thwarted. 

There is clearly a pertinence 
to the timing of the formation 
of the committee. The Carter 
Administration is currently 
formulating responses to the 
challedges posed by the reces- 
sion and. in the opinion of 
some, may run an inflationary 
risk by excess economic stimu- 
lation. 

The committee’s recommenda- 
tion of a five to seven year 
reduction in corporate taxes 
(starting modestly but rising in 
later years) suggested that the 



committee also looked askance 
Douglas Dillon served in Demo- ent and persistent anti-inflation- at such a radical approach. 


Olyn Cwiui 

Hr. MIdiael Blnmentha! 


Kennedy fights losing battle over Democratic election policy 


BiY DAVID BUCHAN IN WASHINGTON 


SENATOR Edward Kennedy 
is losing to President 
Jimmy Carter in tbe war 
of words over the policy plat- 
form to be presented to the 
Democratic Convention in 
August 

TDe 15S members of the 
Democratic Platform Com- 
mittee, whose political leanings 
reflect the overall margin of 
the President’s victories in 
primary elections this year, 
rejected by nearly two to one 
the Senator's economic pre- 
scriptions: a wage and price 
freeze, a $12bn public jobs pro- 
gramme, a pledge not to flght 
inflation with recession, and 
new Federal i^encies to revive 
the competitiveness of U.S. 
industry. 

The committee’s decisive 
backing for Mr. Carter's cur- 


rent economic strategy is a 
major blow for Senator Ken- 
nedy, who has vowed to pro- 
mote his Presidential candi- 
dacy right to the August 
nominating convention in New 
York, arguing that the changed 
economic plight of the country 
has rendered earlier primary 
verdicts obsolete. 

Thus far, the committee's 
work this week and last has 
done nothing to heal the 
Carter-Kennedy' split. Tbe 
Senator’s forces won minor 
victories, when pro-Cartcr dele- 
gates joined their positions for 
abortion, *' an orderly phase- 
out’’ of nuclear power plants 
and a moratorium on licensing 
new ones. 

But these gains were not an 
adequate consolation prize for 
almost certainly losing the 


party’s White House ticket 
Senator Kennedy maintains 
that it is economic policy on 
which the Presidential election 
will be won or lost 

Nevertheless, conciliators in 
the party hope that the final 

draft of tbe Democratic plat- Democratic plaflorm^ that eafled 
form, to be approved today for 
consideration at tbe August 
convention, will show a greater 
gulf with the Republican Party 
than between individual Demo- 
crats. 

Party platforms in the U.S. 
are only the broadest gauge of 
what issues are on the country's 
mind in any Presidential elec- 
tion year. They are not a 
precise commitment which a 
successful Presidential candi- 


bearer in 1964. once described breach than in the observance. But the Republican National 
them as at best "a packet of and the 1976 Democratic plat‘ Committee has bad other 


country out of depression with 
the largest budget deficits ever 
seen. 

Mr. Carter has been berated 
by opponents for increasing 
defence spending instead of 
lowering it, as promised in tbe 
1976 Democratic platform, 
date is bound to carry out. Nonetheless, the parties’ plat- 
Indeed. Senator Barry Gold- forms are as a general rule 
water, the Republican standard- honoured slightly less in the 


misinformation and lies." form pointed the way to the 

Individual planks in the SALT n treaty and the Panama 
party platforms are frequently Canal treaties, 
ignored — tbe most famous ex- For fbeir part, the Repuhll- 
ample perhaps being the 1932 cans are expected to have a 

much smoother task in agree- 
for a balanced budget and a ing a platform for Mr. Ronald 
25 per cent cut in Government Reagan, tbe steamroller w inne r 
spending. The new Democratic of his party’s primaries. The 
JE^sident. Franklyn Roosevelt, one note of tension is his choice 
then went on to pull the as his Vice-Presidential running 


mate. A United Press survey 
this week showed strong par^ 
hierarchy support for Mr. 
George Bush, who was Mr. 
Reagan’s last surviving rival in 
the primaries. Senator Howard 
Baker, another possible running 
mate, came in a distant second 
in the UPI poll of Repubiican 
state chairmen and national 
committee members. 


matfers on its collective mind 
in the past few days. Tbe 
spectre of another Watergate 
scandal was raised last week 
wlien mysterious wines were 
found in the office of Mrs. Mary 
Crisp, co-chairman of the com- 
mittee. Ibese initially led 
security experts to suspect that 
Mrs. Crisp’s telephone might 
have been bugged. 

After false alarms and some 
speculation that Mrs. Crisp was 
being monitored by conserva- 
tive forces in the party with 
whom she is at odds over the 
Equal Rights .Amendment for 
women, it was eventually dis- 
covered the wires were hooked 
in to nothing more sinister 


than a 
system. 


background music 


Foreign 
exchange 
deals soar 

By David Lateelles in New York 

FOREIGN EXCHANGE busi- 
ness in the U.S. is soaring, 
according to a report released 
yesterday by the Federal 
Reserve Bank of New York. In 
a sample of 90 banking institu- 
tions last March! the Fed said 
foreign exchange transactions 
averaged ^3.4bn (£9.99bn} tc 
day, nearly five times - more 
than in the Fed’s previous (but 
smaller) sample in April. IQ'iTT. 

The Fed said the figure con- 
tains some duplication since 
banks report transactions wiflt 
each other. But after double- 
counting is eliminated, the total 
would be about $lSbn, it esti- 
mates. Total transactions for 
the month amounted to 
B491.3bn. 

The 90-bank sample included 
** mone^' centre " banks, and 
large domestic regional banks, 
the U.S. branches and agencies 
of foreign banks, and the so- 
called Edge Act corporations, 
which are specially established 
by UB. banks to finance foreign 
trade. 

The most heavily traded cur< 
rency was the Deutsche mafk, 
which accounted for about 52 
per cent of the total, compared 
with about 25 per cent in 1977. 
Next came sterling with 23 per 
cent (up from 17 per cent). 
Third was the Canadian dollar 
with 12 per cent, followed Off 
the Japanese yen 
The report also showed that 
banks do most of their foreign 
exchange trading among them- 
selves. Only 8 per cent of the 
total was with non-bank custo- 
mers. Of tliis share, about 15- 
per cent was with participants 
in the newly-fledged financial 
futures markets 


Ambassador 
‘alive’ in 
El Salvador 

SAN SALVADOR ^ El 
Salvador security forces have 
captured a Left-wing guerrilla 
leader, Sr. Julian Espinoza, and 
National Guards said yesterday 
he bad given away rebel plans. 

Sr, Espiinoza, seized at the 
vre^end, also told his captors 
that Mr. Arcdiibald Gardner 
Dunn, the South African 
Ambassador to El Salvador, was 
stiU aHve, hat that he did not 
know where, . flie National 
Guards ^d. 

Sr. Espinoza, wibo joined tiie 
mufer^und struggle against 
El Salvador’s ruling civilian- 
milltaxT junta fight months 
ago, was a leader of the 
Popular Uberation Forces.-oue 
of the three main guerrilla 
groups, the Guards said. 

Sr. Epinoza told security 
forces the guerrillas , were 
divided, -but were preparing a 
major offensive in tbe near 
future, to be signalled by a 
power blackout in San Salvador, 
the capitaL 
Reuter 


Soldiers arrested in 
Jamdean ^coup plot’ 


'BY RAYMOND WHITAMER 

MORE- THAN 20 members of 
tte Jamaica Defence Force and 
a civilian - have been detaiiied 
fbr qnestioniDg in connection 
with ah- alleged plot to over- 
fluow the sociaUst Government 
of ib. Mhdiael Manley. 

The* Prime IGnister 
announced. this In a brief radio 
statement on Sunday night, but 
no.'furflier. details w^ imme- 
diately forthcoming. It is under- 
^od, however, tiiat the civilian 
arrested was Mr. B. Cfaaries 
Johnson, leader of a small rzght- 
Tring party called the Jamaica 
United ITont: Ifr. Johnson has 
stood unsuccessfully for election 
several times. His party is not 
represented in the Jamaican 
Fariiament. 

Altiioo^ the Jamaican 
Defence Force is small, number- 
ing only 4,000 men, observers 
^ it would be capable of stag- 
ing a coup if all its members 
acted tog^er. Tbe names of 
the soldiers involved were not 
known, but military officials 
said they were NCOs and junior 
officers, np to the rank of 
captain. 

The effhets of -a conp in a 
democratic country like Jamaica 
would be vridesiwead. Mr. 
Manley's increasing doseness 
witii (hiba has caused some con- 
cern in Washington and 
ahenated businessmen at home 
and abroad, but tbe Jamaican 
Prime Sinister is prominent in 
the non-aligned movement and 
other internationri organisa- 
tions, and- his overthrow would 
do considerable damage to UB. 
attempts to increase its 
influence in the Caribbean. 

Ur. Mawifty said a conference 
with the country's secnzlty 
chiefs on Snndqy bad eonfiimed 
the existence- of " an alleged 
conspiracy to commit ' certain 
acts detehhental to national 
security and subversive of the 
constitutional government." 

' According to reports in 
Kinsston, the capital, the 
plotters planned u> seize the 
Defence Force armoury and 
aasassinate Brigadier Robert 
Neid), tbe Chief of Staff. Mr* 
Manl^-was to. have been taken 
H a TAdlo station to .broadcast 
Mb ndgnatiooi aihd i£r. Edward . 





Hr. Hldiael Hanley... 
under attack 

iSeage, the Leader of tbe Oppo- 
rition, installed in his place. 

Mr. Fearnel Charles, deputy 
leader of Hr- Seaga’s Jamaica 
Labour Party, went on radio 
yesterday to dissociate the JLF 
from any plot to overthrow the 
Government. Mr. Seaga was off 
the i s lar d on JLP business, he 
said. 

Altfaon^ it appears that the 
aUeged subversion had little 
support, flie arrests are likely 
to worsen tbe .tense and often 
violent political climate in 
Jamaica ahead of tbe general 
election expected' in September. 
Ironically, Mr. Manley's radio 
announcement was made 
immediately after a long tape- 
recorded speech in which he 
dismissed opposition charges 
that his Government might seek 
a military solution to Jamaica's 
problems. 

Several dozen people have 
been killed so far this year in 
political violence which Mr. 
Hanley's People’s National Party 
and the‘ JLP each blame on the 
other. With the economy in 
serious fhfficiilties ~ (inefflploy> 
ment is estimated to be over ^ 
per cent foreign exchange 
reserves are barely enough to 
cover daily import requirements 
and foreign debt is $1.3bn 
(fSSSml—the election is being 
seen as a test of the whole 
direction tbe country bas taken 


Now! From Uie stmt! 
t^h‘loi^ tmm'mterest without 


a%i^tiemrde€amon. 



Everyone starts at the top, 

YoudonothavetociiooseyoTirtennbecause^urilifcesomeofliK' , 
•fesc^ator” or “convertihle’' siihemes, all Ldeester Option Bonds 
receive the top rate right from the start —currently 12.50%. Leave • . 
the haH’-yearJy interest in yora- Bond and the r^ura is Rialto an : 
^ -annual rate of 

^12.89% —worth' 18^41% fD a 30% basic mte fax payen 
Theinterestrate:m£iyvarybutweguaranteetopay2%above ■ 
dinaiy Shan ‘ . 

-.ave to stay ir 
Option Bonds. 

1/bu can opt out after two years. 

At any time after tiie initial 18 monSis yon ^ve ^ 

months’ notice of closure. If you witiKlraw your Option Bond 
^ wthin five years; nonnal interest will not be paid or credited 
' after the end (tf the month in wiu‘(h you give notice. 
Howevei; )ve guarantee that the interest rate above the 
Share Account late-from the (iate (tf inv^tm^ to the 
date (tf r^yment— will not be less 


Qosuie on or afier.2nd ^niveisary 
Closure on oThi^er 3rd Aoniveiuacy 

Qosure on or after 4th Anniversaiy 
but before 5th AmiiveiBaiy 


Or stay on Imger titan tive years. 
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yourOptionBQndgoes6aeaniingtheextTa2?o subjeettothree ’ 
months'noticeof dosureby youortheSocnety. ,J 

GHMse&owth or income. 

You can invest any amount ftpm £100 in Leicester Option 
Bonds up to the new raaxiraum shown in the coupon. Half- 
yearly interest can be added to the Bond, aedited to a Share 
it Account or paid to you or your bank. If your inve^ait is 
) or mcMe you can have your interest paid to a hanTr 
each month to provide a re^ar income. 

HowtogetyourOption Bonds, 


Apply to any of our 200 branches or 1500 agendes 
throughout the UK or use the coupcgi below. 


To Leicester Buildii g SodetK (fedfay. Leister I.E2 4PF. 
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Option Bonds. L-' we understand that the investment cannot withdrawn 
(except m case of death) for a ininimiun period of tiro years. 

□ Tide here If you r^uiie interest to be paid monthly to your bank account 
(£1,000 imnimum investment). 

□ luh here if you would like further detidls of Laoesfm: Optiem Bonds. 
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injointacQounts. I 
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WORLD TRADE NEWS 


Lagos mission says 
UK not aggressive 
in trade dealii^s 


RY RMOCET BLOOM 

BRITISH INVESTORS should 
adopt a more a^igressive 
approach to Nig^a $o that they 
can taice full advantage of the 
increasing opportunities afforded 
by Nigeria’s growing economy 
and the general goodwill of its 
business community towards 
Britain, Chief Akin-George, 
leader of a 27-member trade 
mission to Europe, said in 
London yesterday. 

Chief Akin-George, who is 
President of the Lagos Chamber 
Of Commerce and Industry 
(LCCI). which is sponsoring the 
Nigerian mission, told a press 
conference that Nigeria’s year- 
old civilian government was well 
disposed towards both private 
sector and foreign iovestment 

Out of planned capital expen- 
diture of Naira 33.4bD (£26.7bn) 
for the new four-year (1981-85) 
development plan, nearly one 
third, or Naira 9bn, was 
expected to come from the 
private sector. Chief AMn- 
George emphasised that the 
civilian government, which had 
now lifted import restrictions on 
raw materials ‘ and spare parts, 
was also opening up other areas 
of the economy— in particular 
in agriculture-based industries— 

. to foreign Investors. 

But in a plea which was 
reiterated by other delegation 
members. Chief Akin-George 
said that while Nigeria “ would 
like as much as possible to 
maintain the old link with Bri- 
tain as her traditional trading 
partner," British investors had 
to be “ mors aggressive like 
their competitors from other 
countries." 

Other members complained of 
lOQg delays in British deliveries, 
the lack o£ competitiveness in 
the British motor industry, and 
the tendency of UK investors 


" to sit In airconditioned 
offices while their Japanese or 
European competitors get out 
there in the traffic jams and the 
heat to sell." 

Mr. Oludayo Soouga, Trea- 
surer of the Lagos Chamber, 
said that it was an under- 
statement that Nigerians 
wanted to trade with Britain. 
"We love everything British," 
he said, but "since 197-5, when 
the last major trade mission 
came to Britain we have seen 
little change in Britain's atti- 
tudes." 

.After a fall last year to some 
£600m, Britain is set to regain 
the £lbn export market in 
Nigeria in the 'Current year. 
The decline in 1979 was partly 
the result of soured An^o- 
Nigerian relations over Zim- 
babwe as well as of a decline 
in economic activity in Nigeria. 

But C!hief Akin-George — 
whose mission will go on to 
West Germany, France, The 
Netherlands. Belgium and 
Austria— emphasised the coun- 
try’s present economic and 
political stability and the 
Government’s determination to 
lessen dependence on oil. 

The " Nigerianisation ’* of 
foreign business under the 1977 
decree was settling down, and 
there were many opportunities 
for joint ventures, with either 
8 majority, or minority interest 
for the foreign investor. The 
Government had decided, for 
example, that foreign com- 
panies wishing to invest in 
plantation agriculture " could 
take up to 60 per cent'.' The 
mission would explore agro- 
based joint venture projects, as 
well as small to medium in- 
dustrial venturi on a partner- 
ship basis. 


Turks to build Kano plant 


ISTANBUL — A Turkish 
company is to build Africa's 
largest pharmaceutical plant in. 
northern Nigeria, in co-bpera- 
tion with a Nigerian business 
group and the Federal Govern- 
ment. the company, Eczacibasi 
Holding, said yesterday. 

Mr. Ayhan-Suskun, Eczacibasi 
technical director, said the 
$120ra (£51ra) factor}' would be 
built In Kano Province, with his 
company and the Nigerian 
business group, Koguna-Babura- 


Thomas each holding 37.5 per 
cent interest and the Nigerian 
Government 25 per cent. 

The plant, to be completed 
over five years, will produce 
antibiotics, vitamins, anti- 
malaria vaccine, cosmetics, food 
additives and veterinary 
supplies. Mr. Suskun said. 

Nigeria imports 90 per cent 
of its medical supplies, accord- 
ing to a member of the Nigerian 
business group. 

Reuter 


Rapier deal 
for Swiss 
nearer 
approval 

BERNE The Swiss Gov- 
ernment yesterday formally 
propoised the pardiase of 60 
units of the Britisb-made 
Rapfa* mobile anti-aircraft 
guided missile system at an 
initiai cost of SwFr 1.21»i 
(£315m). 

A Government mesMge to 
Parliament ' that, if the 
deal is approved, delivery to 
the forces- could start in 1984 
and be Mmpleted by 1987. 
Development by British Aenn 
space, a Bapier unit todndes a 
mobUe mtemle ' rack target 
radar and guiding transmitter. 

The .Government move had 
been, expected for some 
months following a Parlia- 
mentary commission recom-. 
mendation last February that 
Rapiers be- bought this year 
and that 40 U.S.-bnilt Tiger 
fighter aircraft be acquired to 
bolster Swiss defences against 
attack by tanks and armoured 
columns. 

The message said the 
Government planned to manu- 
faetnre the missiles in 
Switzerland under licence. 
This increased the cost but 
offered the advantages of 
gaining technical know-how 
and providing work for some 
140 people for about five 
years. 

The cost, ' estimated to 
Increase to a total of 
SwFr l.Tbn with Inflation, 
would be covered out of the 
regular azumad defence 
budgets, the message said. 
The Rapier was preferred to 
the existing French-German 
system because of its lower 
cost, simpler handling and 
because It has stood its tests 

in Britain, 

3 Defence Ministry olfieials 
said demands for compensa- 
tory British orders worth 20 
per cent of the contract price 
were ' dropped when the 
British Department of Trade 
said this would he contrary 
to the spirit of free trade. 

But Switzerland still ho|^ 
to obtain some British orders 
to offset the cost, they added. 

The contract eoald be 

signed ' in December, the 
officials said, but a high 

annual Inflation rate in 

Britain and a strong sterling 
could eanse a requirement for 
extra credit 

The Swiss chose the all- 
weather version of the mis- 
sile after about- seven years* 
intensive study. Initial nego- 
tiations between (he two 

countries began in liv! 1980s. 
Agencies 


Turning Jordan valley into a 


BY RAM1.6. KHOURI IN AMMAN 


FIFTEEN OF the world’s lead- 
ing development Aid bodies 
gather m Amm an ndxt month 
to put the final touches on a 
$1.3bn (£560m) j>ackage of pro- 
jects to turn the Jordan valley 
into a major source of fresh 
agricultural produce .for the 
Middle EasL 

The Jordanian Government 
and the ^oup of -donois will put 
in place infrastructural works to 
irrigate a total of 22,(XK) 
hectares of prime land, bringing 
total irrigated areas in the 
valley to some 31,000 hectares. 

A series of contracts will be 
awarded in the coming year to 
build the Maqarin Dam astride 
the Yarmuk River, in north 
Jordan, lay down pressure 
irrigation networks for 22,000 
hectares of farmland through- 
out the • lOO-kilometre-long 
valley, and put in place a water 
treatment, storage and delivery 
system to provide the urban 
regions of Ainman and Irbid. in 
north Jordan, with up to BQm 
cubic metres of domestic water 
a year from the Maqariir Dam 
reservoir. 

If present experience Ls any- 
thing to go by, the money being 
invested in the valley by the 
Government will be surpassed 
several times over by the pri- 
vate investments of fanners and 
financiers, who are just starting 
to appreciate the magnitude of 
the valley's agricultural poten- 
tial. 1116 Jordan Valley 


Autiioiity (JVA), established in 
1973 to draw up and implement 
an integrated 'socio-economic 
development plan' for the entire 
valley, ^timates that for every 
dollar it spends in the . area, 
private sector investors have 
been 'putting in mostly in 
agricultural ■ facilities muh as 
plastic hotbouses. .row tunn^s, 
drip irrigation systems and fans 
machinery. 

'the biblical valley, lying 
between 200 and 400 metres 
below sea level at the lowest 
spot on earth, is emezging as a 
$10bn mazieet for agricultaral 
services and products in the 
coming decade. 

The unique combination of re- 
sources that gives, the valley 
such potential includes a warm 
winter climate, year-round 
water from 10 rivers and river- 
beds that feed into the Jordan 
Rhrer and highly fertile soil 
that has been rirtually un-. 
touched in the last 9,000 years. 

■ In the 1950s, a few pioneer-, 
ing Ifariners started grawiz^ 
tomatoes and cucumbers in 
the area, which fetched prime 
prices because they readied 
retail markets in .Jordan .'and 
neazby Arab states at least two 
months before highland farmers 
picked their produce. 

The 1967 Arab-lsraeli war and 
Its aftermath saw the valley 
turn- into a battle zone, virith 
most of its 60,000 population 
fleeing for safety in the eastern 


Spanish companies sign 
contracts for Iranian oil 


BY PATRICK COCKBURN IN TEHRAN 


IRAN has signed two new 
agreements with Spaziish com- 
panies for the supply of 27,000 
barrels a day of oil, and there 
is an unconfirmed report of a 
further contract for 30,000 b/d. 
This would bring total Spanish 
imports to 89,000 b/d. 

As three Spanish companies — 
Cepsa. Hispanoil, aod Petronor 
—are already taking 32,000 b/d 
from Iran, tbe new agreements 
will make Spain the largest 
importer of Iranian crude after 
India and Romania. 

Petromed. which has been 
negotiatiog for several months 
in Tehran, will take 17,000 b/d 
and Union Explosivos Rio Tinto 

10.000 b/d under the agree- 
ments signed last week. 

Cepsa is believed recently to 
have signed for an extra 

30.000 b/d on top of its original 
contract. Another Spanish com- 
pany, Petrollber. Is also having 
talks with Iran on the purchase 


of 10,000 b/d. 

The contracts are for six to 
nine months, and the price is 
$35 to $36 a barrel, which is 
Iran’s official price. In spite of 
claims by Mr. Ati Akbar Moin- 
far. the Iranian Oil ‘ Minister, 
that exports will increase to 
Im b/d from the beginning of 
next month, the present total is 
only 650.000 b/d. 

The Spanish Government is 
somewhat embarrassed by the 
enthusiasm of its oil companies 
and exporters to enter the 
Iranian market despite a com- 
mitment by Spain to go along 
with EEC sanctions. 

The difficulty which Iranian 
importers are having In open- 
ing letters of credit in EEC 
countries because of the atti- , 
tude of tbe Central Bank in ; 
Tehran is tending to benefit 
non-EEC European states, such 
as Spain. Switzerland, Sweden, 
and Austria. 


bills. By-. 1972. the population 
of the valley had .dwindled to 

5.000 war-rattied fanners, who. 
braved' the dangers of nervous 
armies to reanain in the valley 
to water their precious cltr^ 
groves. 

'^'1972, the Jordanian Gov- 
erment decided^ it'was final^' 

- time to address the potential of 
• the vaBgy in a major way. 

A' committee was established 
to formulate a comprehensive 
development ' pla^ whose . 
uoveMy was the integrated 
nature of its approach kying 
down an agricultural infra- 
structure simultaneously with 
full social services to attract 
-people back into the valley. 
Phase one of this programme is 
now completed, and includes 
grouping the population into 33 
villages, provided with houses, 
schools, clinics, stilts, water 
and power systems, and com- 
mercial and Government 
complexes. 

Ibe population of the valley 
has risen to .88.000 people to 
date, and is projected to -reach 

150.000 at foil development in . 
the jnid-1980s. 

Phase two is now under way, 
and revolves around the 350m 
. cubic metre capacity Maqazin 
Dam, designed by . Harza 'Over- 
seas Engineering ' Company of ] 
Chicago. 

Twenty-two. international con- 
tractors. have been shortlisted 
for tbe dun contract,. incdudlng ’ 

Manila power 
plant bids 
to open soon 

MANILA — Bids will be. 
Opened on July 11 for construc- 
tion of a coal-burning power 
plant estimated to cost $400m 
(£l72m) the State-owned 
National Power Corporation 
said, the Asian Wall Street 
Journal reports. 

Mr. Geronlmo Velasco, the 
Energy Minister, said that the 
plant, in Batang^ Province, is 
designed for a capacity of 300 
megawatts, but could be expan- 
ded to 600 megawatts if coal 
supplies can be assured. 

The company said -nine 
foreign companies have pre- 
quaJlfied " to bid on the con- 
tract. which calls for all con- 
struction from foundations to 
the plant’s . link-up with' the 
local power grid. • • • 

Mr. Velasco said tbe power 
plant is TO begin operating by 
1983.— AP-DJ 


many- of. tije world’s; higgeBt 
concerns,' such as - ..Balfour.- 
Beatty, Costain- and' George 
Wimpey -of 'the ,UK, Philip 
Holzmann, Held . and Fiazicke 
Polensky- and Zollner* 

Germany, Foj^eroUe .and. Com- 
pare, de Gphstalictiohs 
nationaled '.of;: RYante. .. Drayo 
Onporatibn. 'and - J. ' 'A;. Jones 
and Brown and .Root of the UJ5. 

. The - dam itself *^ 0081 
around $650m, and will require 
at least five- years to be built. 
Contract awarding is expected 
to take place eaxiy next .year. 

Tbt alUed pressure irri^tibn 
network, designed by Dar, d 
Handasah consultants. (Shair 
and Partners) '. ‘Will cost some 
$200m, while, the north Jordan 
domestic water project is 
estimated to cost $3Wm. 

While tiiese large schemes 
are being put in '-place in . the 
valley north 'of the Dead Sea. 
the JVA is' starting to shift its 
focus to a -second, potentially 
enormpus' development scheme 
in Wadi Azaba, -tiie 200km-long 
southern . .-extezisioa of . the . 
valley, hetween -tiie Dead Sea 
and the Gulf of Aqaba. 

Present, work there, relies oh 
water .from . riverbeds, . which 
would otherwise.ibllow into the 
D6dd • ' * 

The • Maqarin . ..Dain project 
which is- at the heart of the . 
valle/s future development, . 
also -incorporates a - deUcata 
political dispute about the 
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I mat lAZiL. 


ri^ta (k -&raei : a -sh^ 

Yaimuk • River. • .'watei% The " 
-'Yanndk flows £r.bm . Jordan into 
-northern VisraeU' where it is ' ' 
dlyez^ ; :to -.'feed ihe ! :IsraeU 
'.national. .wat^'.dirEiei . and .to 
irrigate '.-the ~ Tarznuk '^riangje 
ahsa - soiU^.. of .. Lake .-Swrias. 
Accordiz^ to! intezxaifohal 'legal - 
prec^iit Israel is' entitle to , 
25m: cable .-metres-' a.-.year^-of 
Yarmiilcr waters;.- !iwh{^f it: has . 
'been! receiving.. -natural 
flow of the^rivet!^ - 
- Bht: ^e''U:& ' C%n^^S6S. has 
refo^ to. rel^se its -glSOu. in~ . 
5id/Rlr ^tiie..Maqar^ Dam'iuitil 
t^. 'qgiestidn'-i-of^.^ptn^etory 
nghts is settleir 


JVildier aircr^f^^ 
a^embfed in 


. . BY CHARLAS BATfflapR .W AMSFglW^M:;::.;;^^ 

THE ISO'seat -F-^ desigt^' : j^ani^!^!ii^7'ph^ imev 

by'Fokker zhay be hksembledvizi- -airen^ in thei^me ee^eht of 
Japan and the UlSv.as Mrell^^-iii . the mari^' 

Europe. Production' ot tbe'.com!- . G644»dr^!n 'vC,fras^^^^ yriU 

pl^ aircraft is expuecteA-to'-take ' Spread .tim .whndal,;as';'WeR^ K 
place in moi^ tim one Mdtre; ;|M>UticaIr'T&j^''l&>:r S!M^^ 

Mr. Frans Swazttouwy .chairzzi^ .h8id.' Th'e flniine».nf the guilder 
of Fokker said: i :.ng^ist-- tbe^.db]lar,- 

No major duinges- in': the-- ;'gir,d:aft. :;,aai»..-: are 
basic design: of tile alrei^'Si^I b'^dl ^ me^-''&ai: .^'-empany 
be made, and. Fjokl^ hop^ tiy-ihrbdi^^ alone 

decide by next.' June --wh^er': wbhrd 'pe. -veiy 'vnln^alfle. te 
to- go ah^-whh -the 'i^ect. icompetition. .-. ~ 

Fokkerhas an agremneztt.wilh. .Iboket surveys ;.hsm,'Ied -to 
Boeing to -use tbe iuselageierossr the - F-29 y .a.'-znddi 

section, which has-beezi built'by '1arg^\alrcz^J; .tfaaz>.i was .first 
the U& ebmpazty.-ior.r-its 7ff7 ''jplashed, .at^ -.4: 16d-s<rat version 
airliner. It is also holding' t^lks ihay '-^^be ' derelopCdv 1%e 
in JapazL witii .Goverzm3eixt..'derign .'detaite. include .placing 
agencies, -the joint . Industrial - Of the- eni^'n^. tmder the.: -wtog, 
and Govenunezit R)uxldatioiut -Iratiter. .'thm;.,oD.'tii^-Tuaelage, 
and -tiiree .. companies Jift'l.azid.!' the ' “ super 

I^wasaki. and Mitsubiriii.: . . -* vti.tical - wing*/ ,qSCFiiig jood 

In Eurc^ .SFcWcer;V!--4s .'£hel.iec!tmomy,.i;v is 
negotiating with the. 'Aitiins ’exp^ed!':;.tp:'fly :in.-l$te 198-5. 
consortium, although be 

groups have^ 
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Research proves that people work best at around 65°E At 85°F, 
didr productivity is 20% bwer; and at 90°F,it^s dioppedby 25%. 
Worse still, d^sentedsm increases, and, when temperatures 

exoeed75°F,thelikelihoodofaseriousaccidentgoesupby 23%. 

High raAiant temperatures, fumes, moisture gains, n^e ftom 
machinery and processes, all increase the aggravation, leading to 
di^trous industrial relations that add up every summer to militancy 

and wild cat strikes. . 

Ibrtunately, more and more oomp^es are sedng the good 
sense of improving working conditions by talking to us at ^It. 
(We can reduce thdr winter fuel bills and protect their premises from 

fireasjszelL) 


Colt can, for example, deanse contaminated vrarm air and then 
recirculate it, thus reducing winter heating costs. 

We can also install special low-loss ventilators incorporating 
virtually jir- rigbt seals - oncemore minimising winter heating hills. 
(Lnddentally, it makes good sense to replace old leaky non-controllable 

vents.) 

It maVps even more good sense to lease the total installation, so 
that the benefits of higher productivity and fuel savings fiind the 
leasing payments. 

Why not call Coltin ri^t away? First of all, to discuss the energy 
situation in relation to your company, then weTl carry out a fi:ee 
survey of all your ventilation or heating needs. 

Ringussoon. 

Before the heat is really on. 

Colt International Ltd. health and Safety at Work), Havant, 
Hants.PO92LYTd:(07Q5)45mTdex:86219. 
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BASS CHALLENGES THE VODKA MARKET. GARETH GRIFFITHS REPORTS 

•rf . " • 

Move to improve spirit 




BASS'S DECISION to launch Its 
own nationally .marketed brand 
of vodka in' October reflects the 
industry's confldence in the 
vodka boom wbile' attempting 
to improve the company’s 
disappointing p^ormance in 
wine and spirits. 

Since the early 19708 Bass has 
been involved in marketing 
Vladivar vodka with the 
Warrington brewers and 
distillers. Greenall Whitley. 
Bass scrapped its own brand, 
Imperial, to stock Vladivar. 
which had reached second place 
in the brand popularity stakes 
by 1980— -aided by a skilful 
advertising campaign and a 
strong regional base in the 
north-west 

Vodka sales have boomed 
since the mid-1960s when the' 
drink finally managed to loose 
its ‘'firewater” image. Ironically, 
perhaps, tbe major influences on 
British vodka consumption, have 
come not from Russia, but tbe 
TJ.S. 

The 1960s boom was under- 
pinned by three factors. It 
was a period when young' con- 
sumers, freed from depending 
on their parents for financial 
support, wanted to spend on 
experimental drinks for which 
vodka is the Ideal drink, being 
relatively bland, a good base 
for mixers and a lower 
alcoholic proof than other 
spirits. 

Second, the success of vndkn 
advertising in combining visual 
humour and fantasy with the 
mess^:e that vodka was an 
exciting drink. Individual 
advertising campaigns by the 
companies are still cited as 
being among advertising 
classics. 

Third, vodka benefited from 
the general consumer switch to 
blander, more colourless drinks 
resulting in a vodka growth rate 
of between 15 to 20 per cent per 


annum over the past five years. 
In the year .ending February, 
1^0, total 'vodka clearances in 
the UK came to 3,965,000 cases, 
according to Customs and Excise 
figures, compared ' with 2m in 
1974. 

The fonr, leading brands 
dominate, the £300m per jtear 
market controlling between . 
them more than ^ per cent of 
total sales but the market leader, 
with more ^an half total sales, 
is the 2m-case-a-year Smirnoff, 
owned by Interiiatioiial 
.DistUlers and Vintners, part of 
the Grud 'Metropolitan group. 

Greenall vniitley claims 
Vladivar to be the second most 
popular brand with a 20 pm* cent 
shore of total vodka sales — 
although .other industry esti- 


In the : decade since 
vodka lost its ‘fire- 
water ’ image, four 
brands have dominated 
the market. A fifth 
competitor has now 
issued a challenge 


mates put it at about 15 per 
cent — but it probably has a 
slight edge over the thiiti brand, 
Cossack, which takes about 14 
per cent. 

Cnssaek, owned by the 
Distillers Company, has a 
distribution agreement in Scot- 
land with Scottish and New- 
castle Breweries. Scotland is the 
strongest vodka market in the 
UK. with 80 per cent of vodka 
sales taking place in pubs. 

The fourth leading brand is 
Romanoff, controlled by Allied 
Breweries and Wliitbread, at 


about a'lS-^r cent maiiiet 
share. Other brands ar^ mainly 
own-label, produced for super- 
market chains, cheap sub-norms, 
nr premium: priced .'imports! 
from Eastern Europe, aU ' of 
which have a limited appeal. 

. With fierce . competition . be^ 
tween the ' brand leaders, - the 
vodka market is ' stayed • . 

advertising and . promotion^: 
campaigns. The majntfaetucers 
suggest that 'pricing, is impor- 
tant, although vodka & generally 
sold at- between £5 and . £6 a 
bottle. 

As public houses- and clubs 
account for 60'per cent ofyodka' 
s^es,,price is a niore important 
issue' in', the off-sales' .outlets 
where s^es are 40. per cent and 
increasing. 

Thus the vodka market pre-. 
sents' a picture of a classic 
oligopoly. Industrial analysts 
argued that 'the high costs .of 
advertising and the need for 
distribution raised ' insuperable 
barriers for new companies 
entering the industry. 

Bass's decision to launch a 
new brand that will compete • 
across the board witb the four 
leaders comes as a surprise to 
the industry but discusaons 
between Bass and Greenall 
Whitley took place for some 
months before news of the 
decision broke. 

Hedges and Butler, the Bass 
wine and spirits subsidiairy, who 
will handle the new Bass vodka, 
has come under criticism for its' 
performance in the past. Bass, 
in its half year figures in May, 
said tbe results for its hotels, 
wine and spirits division were 
below expectations. 

Bacardi Rum. Hedges and 
Butler's prize asset, topped Im 
cases last year, but there are 
now strong indications the 
white rum market is dropping 
making Bacardi's future limited. 


To build: up its operations the 
company has also launched a 
new range of French. It^an, 
German and Spanish wines but 
vodka is still seen as the main 
growth area. Vodka’s share of 
the total 'Sritish spirits marke^ 
has more than doubl^ in the 
past 10 years,, from 6 per. cent 
in 1970 to 13 per cent in 1980. 

- Several million pounds ' on 
advertising and promotion win 
have to be spent by Bass in 
order to launch its vodka. In 
opting for competing across .the 
board, Bass wfil have to make 
strong efforts in .off-trade sales 
as well as in its gua^teed 
market in the 8,500 Bass pubUc 
houses and' Crest hotel chain. 


Largest shm 

With a ■ pre-tax. piofit of 
£50ilm in the first half year and. 
the largest brewery share of the 
beer market Bass can afford to 
spend lavis^ on ihe pro- 
motional drive for the new 
vodka, planned to be on sale in 
October. 

The total loss from the Bass 
connection Greenall Whitley 
executives privately put to their 
company is around 100,000 cases 
per year and Greenall Whitley 
will spend £750,000 this year on 
promotion for Vladivar. Pub- 
licly it is saying the Bass move 
is a healthy step for the over- 
all market. 

While there is a demand for 
it Vladivar will still be stocked 
in Bass pubs. Bass has a similar 
deal with Batemational Dis- 
tillers and Vintners over 
Smirnoff. But there seems little 
doubt that Vladivar will be' 
squeezed out of the Bass mar- 
ket by the Bass publicans wbo 
will stock tbe Bass vodka as 
their preferred brand. 


New ofl 
vesiel 
‘basis for 



By Ray Reman, ' ' . 

Gerrespende'nt 

BRniSH SBlFBUILDERS 
hopes to .use' expertise gained 
in buMlug a £$0m emergency, 
snpiwrt. vessel for- . British' 

- Pefrofeum. to ^nre a large 
Shane of tbe es^ected increase 
in - demand ' for .. semi-: 
suhmersibles. 

Ur. John Faricer, -Board 
member for toarket^ said 
•yesteid^-tiie'BF vessel, now 
-half-eompleted gt the Scott 
lithgow Yard, Fort Glasgow, 
was regarded as a prototype. ' 

The vessel, built on 200* 
metre4ong pontoons, will have 
fire-fi^tiqg. diving .and woii^ 
riiop facilities, a 100-tonne 
crane. and -helicopter deck. 

It , is ' the most advanced 
structnre being bnitt . at a 
Britirii -shipyi^ After .its 
lanndiiBg next summer it .wffl 
be -used to deal with emez^ 
gencies on North Sea oil 
fields. 

** We certainly believe pow 
that the technological eq^er- 
Use we have developed in 
British Shipbuilders will 
enable ns to hid from a mnrii 
stronger base for semi- 
submersibles,” Mr. Parker 
said. 

The shipbuilding corpora- 
tion expects the oil company 
mo^ into deeper waters • to 
lead to demand for floatiiig 
production platforms, drill-> 
ing,. maintenance and accom- 
modation rigs and person^ 
earners. 

Mr. ^Sil Butler, manag in g 
director, BP Petrolenm deve- 
lopmmit, said tiiere would be , 
a demand from tire British, 
Norwegian, Dutrit' and IrlSh 
offshore sectors for a new 
type of soni-submersibie. 


BP chairman 
risl^td%dild 







BY RAY PAFTER,.ENgt<;Y CDITOR 




SIR . DAVID- STEE4 jfiiainnmi Sir David .amd thaUfl trading - 

ni ■ -'British PctmlaiiTn, rbann^Jwem.-li^omM^^ more lhteniADOnahyjUie.-':.Btft^ 

anw^ eiy pnmis nriTi -r- an^jlgo divuTsSeil ' .azr-ia^ntaES i.lff 
yesttfdiy that the istersationri- becoming;' nitQ;re. ag^;.'^:::&^BQies 

wi-trMaj had .heffhTn ynm^ .risky .volved'-u-'t^'i^Bde uf joR aira:.v^ai|be^i$e:ni^.m;;ri 
than ^er,?exeept ip. tinie wa?, ^fiicreaismg^*-:- seUisg- .-to 7 
sir. D^d said at' a cdU'' other ^enuneiffs. .“Bilateral' glmxiees.jh'os&i:^ 
ference of the imers^bijal tradS&E, betu^ govermnents 

dssDc'iatioh of Energy -Econo- notoriously 'Istro^'ces tiea'io^^awaxd;^- 08r ze^ 

mists at Chuichill'Cbllege^ th'at'. and^.in^ciei^ ln^ .the'distri^- a^'becoma]^^ 
t^ers .'and importing' .r efines '. bufioa-gystenL '^- -/'■ I .-.y.; , ;^3wiitwons; a^'.rej^ta^i'dis- - 
-were at risk b^use-of radden 4S6me gcivbh^enb.; ndti^ jtecauSd 

.piftce movements.-- • • * • ;thtwa; nT^ Price- 

“ Since refinms’ ! m^giBs is afijemed' .to-. vhave • obtmh^: 

■mail countries are- r^Scted 'cheaper oajwl^ - .beetfeen -and 

by price cohtrolL 'I am afraid -.fitniferly injisdustrialiseq-coUB-. 

that the number of refiners, or ■tries--H^tamed cifta suppltee' vrc«hai^ 

.by.tpayu^ mine.^do'r tltem. Sdme':'-iii^ ‘<>^.the-.^ltSi'Seotik PoWtf^ 
g^eriunenti5-::-c;0.uld . .ojgamlse'-^Bgsey ^'. jj^ 

'cmumerciid... -imidotges • 

oH-imperto and ihdusl^d. dediq^teKl^'id'.'Elsng:^aB^^o^ 

.gspotts, ’ v.-.< • -L- ■i'K-';-' -jeBoitPcee tw^-'enam'a&fthe 

... „ . , ^ thatris th'e-'vi^ iU '-dfeliKl ‘ ■ - 

VOT . small populations,, few «ome ' ,pf- 'tfie .-isxpovtere'. 'dire-.i^prt^; ; 
other - limited - deteimfued tOAdd 

way thdif'irade'n^ tend to:- _ . .. . - 

It., could..- be . better to rHa^'^utioti^Yrisloe^.'aiiraiSiaesta 


ot least the s^e.-of -their opera- 
tions, will dimMsh ” ^ . 

There, were riska' .^or oil 
.producers too; he said. iM^.Jof 
the oil ^ortois were' Countries 


'and 


technolQgi^l' capacity. 

** Their independence 

prog^s depends' - on. ' -tiie 'inefficient,, inflexible and -costly, I th' 
political balance and pto^erity inteniatibnad - 'tra'd^.' tha.d - no-'-'fiil 
of .tbe world -i-outslde .'tiieir intoroMtozial'-^Fade at alL”. '-r^;d^.- ‘ -.tiaiitH 
borders. How far. is. that bidahce 


^ expecGatioQs 

Sir ..DdvJjd.. said. 1^- the riskft. 'the iniage:^^a: 

being upset by successive* oil .' hievitalfly . enhance tb'e ‘.vklue- fatBiia:. so- esseati^'to-'mbtivate 

crises?” • of mdlgmMMa-supplies-of enwgt.'-di^aocial lhStfnitiiiin&^J'?r 


Sugar coidfection^y 
industry ‘in decline’ 




Get a little Mia h 

framtheHaH ‘ 
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HALIFi^ The world’s bluest building sociely 


BY GARETH GRIFFITHS 

LONG-TERM decline and con- 
siderable rationalisation and 
retraction is forecast for the UK 
^ar confectionery industry in 
a survey published today. 

Jordan’s, which carries, out 
industzy-by-mdustry surveys, 
sai^ . of the confectionery 
industry' 'Siat- the sugar 
could be suffering ^m. a hi^ 
level of overcapacity. It .- has 
traditionally been' a hig^ 
volume low-value. ' sector, anH 
manufacturers have had la poor 
record of product inimvatipn. - 

Mr.. Tim Pott^, an' aziaiyst 
with sfocKbrok^ Vickers Da 
Costa, says the sector will '«od- 
tinue its long-term deriine com- 
pared with the <Aoc<flata 
The value of chocolate output' 
was £l:06bn last year, against 
£567m for sugar confectionery,' 
Sales' of sugar confectioneiy- 
have done paiticularly'badly in 
the current recession, althouidi 
usually chocolate : sales . have 
bera bkliaTderJ ■ 

The report suggests fibat-cdm- ; 
panies are likely to -put -.more', 
emphasis on .laboor-saving- 
machinery for processing.' pacK- 
a^ng and wrapping. The present 
lay-offs and i^ort-time working 
will providfe an opportunity for' 
downward reappraisal of future 
employment requirements. 'Ihe 
confectionery industry has be^ 
labour intensive, with a . hig h 


proportion'-of.womeB 'and part- 
time workers. 

The number of sugar cohf^' 
tipnery manufactdrefs i£*pr& 
dieted to fall, in view, of .strong 
pressures oa Jceepiiig.cqsts;diowzL 

Generally, ^the.repbxt.sa^'tiie' 
confectioneiy industry, -pa^cu- 
larly cbpcolaterride.isliipu^ 
see some, sales 'repoveibr. in 
next six -months.'- 


Reppriuijgj^ 


7..', ii 




CATHOLIC- AND : 'Peptestotit' 
teacher traihihg . coIteg^:':;inr 
BelfswtvSbooM be amglgainatdi^^ 




in 

‘Kpiih^'f aimijdv-riti'^tened 
.'Security .;-to ' wva^'^^di:^ ' ..- 
. The aimy; 

day. :^t; tbbr-'ik^rHeteried to 
-blocft-.-iOff 'snzaill'r>er^:! border 
:xoads-.'iB\lIo. -Keri^ipiikil&jMhis 
mQVe:'is.’j>ar^.-:j)Bt6i4^ to 
- ^ninsr; I7 

• uniradsp^’.. '^dji^-: '--ib*! ' ^Ptest 

by^BtoHwmaLaCArtiWto^ in. 
'Jhflto^dpto'mB^i^’d^Tor the 

.'Oofiii^lmiary hfibiberti '^mcelled 
7ih^..Yisit-:7^. and 

.!ir&clMssS,';'of- are 

for 

_ tenth 

Ulster 

Defeik^Be^eBl i ' 

■ ' ooe'wf J&Bffgest 

Jb .tlM'i^BfMNm'.Army 
and 

, ... ,0wfe,ft'te'emade 

cqiild- ; istotirie. 

miinitv-rAla-Mnnit ^ T ' - ' » Jr 


said a..goyeriiment-:rep(ttlp?^:'j^?gJ».v;,^^ « 

lisbed-tod^.' . 

. Tte-reporLofu greroi' fS 


headed. t^-Sir -Hency. Chiii^,' 
the 'V^tee-ChaheeUpr 
Cranfleld., -Distitiite: . ' 

'hoic^ -r jUgges&E^' 
links - .betwejm v'-fruDraeKvjjsi' 
teachers 


munity ■ relatldml.r- . 4. 

: The ' -two ■ Roman ' ;4!hithil^£ 
teacher training - college- fn -tiiq' 
city .should, be -amalgamated 
with the. two state-run - prOtes:' 
tant institutions at,' StrenmiUi/ 
College,., but earii coUe^^dugte' 
to retain much . of itSj :'own 
autonomy. 


Mr,: the 

prStata for Ncraera 
Irelai^'.' ;has arited- for an 
ImprevetdentliR SRcuii^ The 
.ibng’.v'awsafed'. Giiieoh. Paper on 

pro- 

■vmce ^is.:due foi*' relttse: later 
.fliis. weefc- s ."'i .' ■ . 
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CONTRACTS 

£7m Rolls- 



*’ ■ •r'-' --'r.ir'-. 



ROUi&BOYGE has a £7m 
order for RB'211 Dash 524 en- 
gises for a Lockheed TriStar 
ordered by Gulf Air. The order 
brings RoUs-Royce's total order 
book for engines to over £1.9bn, 
with the RB^ll dominating the 
civil engine programme and tbe 
RB-ISS for the Tornado dominat-r 
ihg the military progranune. 

' ★ 




at^ckmanswortii (£111,009) and 
new garage and showrooms fdr' 
Moss Motors of . St^ Albans 

■(£l80,000)s , - - 




Companies within the LON- 
DON AND NORTHERN GROUP 
have been awarded contracts 
worth around £8.5m. C. A. Black- 
well (Contracts), based in 
Essex, has received cdzLtractB 
valued at. around £7.5m, one of 
these being, for tbe landscaping 
of a waste disposal site 'for 
Worklngham District Council, in 
which over 3m cubic metres of 
material will be dealt with. The 
other contracts are tlie Southern 
Access Road, Ely Section,'- Car- 
diff,- where tbe main contractor 
is Davies Middleton and Davies 
of Cardiff, and tbe A120 Col- 
chester Eastern and Shnstead 
Market bypass, wtaere the main 
contnetor is Costoin Cm! 
Engineering. Border ^gineering 
Contractors has won contracts 
worth more than £660.000 for 
returbirinneDt works for the 
Provincial Building Society at 
Mbreeambe and office- and 
factory extensions at Cleator 
Moor for the English Industrial 
Estates Corporation. 

* 

Tbe first major contract for 
Shell-Esso’s natural gas and 
petrochemicals complex at Moss- 
morran, Fife, has been awarded 
to. the Glasgow construction 
group, F. J. C. LILLET. The 
order, worth iSm. is for the 
construction of roads, dzulnage 
and foundatiioDB and was placed 
by Ralph M. Parsons, the 
managing eontiuetors: Work 
will start sborily and take about 
18 months to complete. A second 
larger contract -of around £20m 
for storage tanks and associated 
earth work wili be awarded 
shortly. Six - companies • have 
tendered and it ig expected that' 
toe order will be -won by.ntJK 
firm. 

A 

KIMBELL CONSTRUenON, 
the Northampton-based civil 
engineers ' and ' -building con- ' 
tractors has received contracts 
worth more than £3m. Public 
sector orders include: Surtoce 
water drainage at Long Sutton 
for South Holland District Coun- 
cil -' acting, as agents to the 
-Anglian Water Authority 
(£420.000) and two road and 
sewer contracts for Milton 
Keynes Development Corpora- 
tion (£340,000). Private sector 
work ladud^: workshop and 
Office ext^idns for Vales Plant 


. i 


A contract worth nearty jE3m 
has been awarded . to BRITISH 
RAIL ENGWEEB&fG to - bti&d 
100 bulk cement wagonsrfor Bilae 
Circle 'Industries. ' .'Thn' wagons, 
to be built at BREL’e Ashfoxd- 
Works in Kent,- will be-n^d -fbr- 
tbe conveyance of bulk powdmd 
cement from Blue. Circl^'. Wo^- 
at company rail d^otg through* 

. out the country,.' - '-. The'-' wagmt^ 
-will be of the two:axIe-typewttii'. 
. a gross laden weight of-61 ionites 
and will incorporate.' aereiidn 
equipment ■ for rapid, presiiure . 
assisted, discharge - of ' the '37^ 
tonnes payload. •' 

' ★ 

SOFTWARE SCIENCES^kiwon 
a £2m contract for thd Cutnkey 
supply- of the Merseyside Police 
command and control computer 
system— one of the largest of its 
type to be undertaken in tbe tJK 
The system win link the Mersey- 
side. Police, divisions . to head- 
quarters with a camputer^based 
network, to greatly li^reve the 
exchange and disfrlbntioa of 
information. A' prime, aim is.to'.! 
assist operations'' room staff, to-^ 
despatch the. most' appropriate 
resourees-to emergen^ iDddel&v 
. and then. to 'monitor- activity-' '-''''■ 
WRIGHX50N . - 

DAU, a Davy Cotpbration com-- 
pany, has won a £lB6m order 
for fabrication of 82 aiumlmum 
reduction cell shells for the 
British .Aluminium Lochaber 
smelter modernisation, .at Foit 
William. The' cells, each 'weigl^' 
ing 27 tonnes, .will measurs 
around 5 metres wide z 19.25 
metres long x 1.73 metres-Sgh' 
and wiil .be manufactured -£i;om • 
mild steeL. The order was placed 
Iv Ralph M. Parsons Company - 
the managing contractors-'actine ' 
on behalf of the -British' 
Alununium Company. . 

Nabisco are to inst^ a new 
bulk ingrediente intake, weighing 
and distribution plant at their ' 
Woodgate biscuit, fart^rj .ja 
Leic^r worth- around SSilOMa. 

supplied. Iv -aoiON 
FOOD ...ENGDIisisitS; Stockppft 
Tbe new- f acuities wUl incOTpo^ 
ate pne^atic intake. ft,: 

the bulk storage, .pf -flbiff 'tod 
sugar, sugar grinding :emiip:- 
mrat, pneumatic conveying lines, 
m a central autimtaric weigh- 

HAWIQiR . SIDDELEY 'PMirRit 

SSSt Goldfield. 

Midlands, has secured a' 
Mstraet vriued af over iS()b,000 
Ih^Tp-fc.? equipment' to 

The eonttacti aw&M- I9, the=^‘ 


- Tanzanian -:Elefeiric Supply Com- . 
pany,:invoIyes.4witehgeai:;- trans- 
fdzinefs, -iables 'aDd .ass^ated 

- equipment . for;'a':il>. MW. dieser 
generating ‘station.* Th'e . project 
ivdU bei-located. at .Ht^a'. in .the 
so^ west re^o'n of .iranzania. 
I^Tnp-^develepmtoit 'aztd'maou- 

.isBdttre.^,~a--uhique-'fl/l2' tone 
. pi9dem 'to'i .kransmtt . Ib.W^speed 
.:telepiriDter','sigD^.''br.&tii over' 
HE*'' redid'.' liiifcgl im'dar. 

^en-.h^:McAju' 0(NB^^ 

':imder-::a\-eoiitri^ from 
:-the 'Ministtg -of ;Dtfenee'. worth 
-•atouiui-'JTS^OOO.''. .Tbe .'-FortogB 
. and:. iCdrnnkmweaito, -Office, =i9ie' 
;.Arm5;-;:jai:id,.; toe ‘ .D.efeDce . ‘Com-- 
Network. jwHl be 
; auteog' tite. -usins. of toe - equip- 
'toefft■;'^-.;Ttae';.mod;m- wiU.'. be a 
.'nmKl-fiiequtoiey i-toiffiteone.iaodu- - 
;:)ator ';^ring. .a^i-iloW' :«^rafe 
under, conffittoasu.bf^'poersignat ' 
'to-noisp'. ■ - - and 

multipato ;^pcs^.Qii; . ‘-'SI. 
operete Jn : ; shuff^ex -• to*, duplex 
modes i6tKTrA2.:'or ITAS -codes - 

- givingreftlter 69 dr 75 ttehOs. 

• -• 'Tslford" 'diriston ' of 
ADABBON . BUT Tiaw jgy bu- 
53m ^a. . con£rafcf-'.w6^S^.-aimmd'' 
-'£560^109'' tor two trwigTfrHr! ptrar 
.-ttendlmg " -cranesj ft^urlng 
I'tiiiMtod swing '' -to ■■ minxiiuae = 
'daiimge '.to'- rail .'wagoBS-^ilnring '■- 
.loadUngj; and .'; uteleadiag.'- 'The 
'eraites,'ootfa-.of.i5stnffme- oaparity, 
-.wSfi^dle-t^^. jg^^tonnes/ 
.ae^.serap^’t'.Dimort 
Ste^ of Llan^ South Wales. ■ 
Both -ermes. ; each of ie me^ 
spu,. wiH untoad- rail ;.wagoiis ~ 
-and, stockpile and -reclaini ■ sciito ' 

- V to® krcfiiftiace "scrajiyardc 

. Li fting is by a- 2- metres -dianeter" '• 

. round.; to^net, attached^ tii the. . 

orone. by means • of a': apedal - • 
bloric that is reeySd on to ■ 
a*. haist-.'.harrel;..b5r -iheaha 'c^ a . . 
flffllted'' swing' rope ' -reeving •' 
.system,;.. ■/.- ■' v- 

An. Order .for wa^ heat'to*. 
Ateam turbo-generatiiig ■ 
sets., worth nesly £500.00 9 h » . 

to ; PETER 

BROrmKHOOD- by. '.the No^ . 

.fOTgh, . ..The 4.900KW steaiB : 
“UwgezKratizig sets- irill be;.- 
■JOTUed to four new 764(» dwt / 
OBO - camera; to- he .built, at ; 

to South 

Korea. '■'.•• 


.MABWPr*ef •RHj j iitffW. ^■ -haatt.- 
'au^ed a 1^,009 order-to ' 

.^PiS^jt^madtiniiig sykem -.te ; 
.p EWtes& csdindtf -hhaug for -AnsfiP - ; 

- • The; iee.:pajfe :perjh«ff .V;.i 
capacity; * aystem'.:'.wv'x 

5^™me;4ast.inmrhireds'far-to5 
-i .»®«e8 -engine- win(at;vVWir'::( 
'^ver 'tfaeJffitokMehEO^dtte-to-^-'^u 
JAuhcnea 










The engine in questfon has quite a pleasure restricted to racing drivers like 
pedigree. Clay Regazzoni, Nelson Piquet, Jacques- 

In the CSL coupe ft helped BMW win Lafite and Alan JoneSw 

■ the European Touring Car Championship Itseemed, however, thatitwasselfish. 

fouryeairs in a row. to restrict such an engine just to the race 

It was a performance; however; only track, 
really-appreciated by racing drivers like So a 140. mph road version c?f the 

NM Lauda, Jackie Ickx and Hans Stuck, ■ engine was developed for the 635 CSi 
who discovered ho\ft{ with this engine, they coupe 

couid beateven 5 and? litre rivals. And its high speed performance is 

Ther^fortiTeMlracingcai:theengine now accompanied by a remarkable low 
was developed still further. So, ultimately, speed docility. Ifaskedto,thevehiclewiir 
it could produce 800 bhp from its six trickle along without protest at 1500 rpm 

cylinders in anygear,and then pull awaycleanly and 

it first raced last year in the Pro.-Car strongly as soon as you open the throttle. 

Championships But again, this was a But its racing origins clearly show 


when the car then is flicked, flat-out in 
second orthird, through S-bends so close 
and difficult that they demand the very 
best of carand driver. 

The 6 Series Check Control System 
ensures that the car is able to giye exactly 
that just press the test button before you 
drive offandseven keyfunctionsofthecar 
are electronically checked 

As for the driver, this BMWfe biomeciv 
ariica! design makes the most of his skills 
The driving position, for example, 
can beopt'mised byadjustingtheseatfor 
height, tilt, reach and rake. 

And the controlsand instruments are 
carefully sited to minimise the time gap 


between reaction and actioa 

All in all, rather than being a coupe 
version of a saloon car; the 635 is very 
mucha carbred directly outof BMWfe race 
track experience. (Witness the fact that a 
635 has already won the first rounds of the 
1980 European Touring Car Championship 
at Monza and VaKelungaJ 

Alas, ifs an experience no more than 
595 people in Britain will be able to enjoy 
in 1980. 

Our apologies; but we 
can*t make our 635 CSi any 
faster. 

THE WTIMAR DHVIlie MACHIIfE 


THEBMWeSER'iES eoupte START FROM £18,95a PRICE, CORRECT/ffTlMEOPGOlNGTOPRESS. INCLUDES CAR TAJ(PLUSVATBUTN(3TDn.lVERyOR NUMBER PLATES. FOR DETAILS OFVOUR NEAREST BMW DEALER ANOACOPYOFOUR6SER1ES BROCHURE PLEASEWRITHTO MARKETING DETWCTMENT 

BMW{GB)lJD.ELLESnELDAV£NUE,BRACKNEU,BERKSHIBERG124TAFORTAXFREESALES,56PARKUNE,UDNDON,WLCAa01-6299277 ^ 
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Industry 
in talks 


on aid 


Decision on tank project in August 


BY LYNTON MdJ^lN 


for cities 


BY ftOBIN PAULEY 


SENIOR executives of some of 
Britain’s leading companies will 
meet Hr. Tom K^. Local 
Government Minister today to 
discuss the possibility of 
private investment to help 
regenerate declining inner 
urban areas. 

Ur. King is anxious for 
British companies to follow the 
sample of some leading Ameri- 
can companies which have 
Invested billions of dollars in 
city regeneration in recent 
years. 

American companies can 
claim all inner city contri- 
butions as tax-deductible on the 
same basis as payments to 
charities, hospitals, orchestras 
and universities — but no such 
facility exists in Britain. The 
Treasury is ■ understood un- 
officially, however, to have 
agreed to look at the possibility 
“positively and not unenthu- 
siastically.” 

HP might pay as much as 
£lbn in petrol revenue tax this 
year. If some of it were chan- 
neUed into an urban revival 
scheme, it could make a signi- 
ficant contribution. 

Companies to be represented 
at today's meeting include BP, 
Prudential, Shell, IBM, BOC. 
PUklngton’s, Harks and 
Spen^, GEC and the In- 
dustrial and Commercial 
Finance Corporation. 

Ibe meeting is being held 
because Mr. King was suffi- 
ciently encouraged by the 
British response to the idea at 
a private seminar organised by 
the Environment Department 
in April at Sunningdale. The 
proposal was discussed fay 
British and American execu- 
tives. 

But the British delegation 
fblt the Americans had tended 
to preach without fully con- 
sidering that the considerable 
tax relief available in the U.S. 
did not exist in Britain. 

American companies at the 
conference included: Bank of 
America. Control Data Gorpora- 
ttoD, RCA, and General Motors. 

The idea of joint civic action 
to regenerate a derelict area 
prompted General Motors and 
Ford to finance the Detroit 
Renaissance. Centre, a complex 
of offices, shops and hotels in a 
run-down part of the city. 


URGENT DECISIONS on 
Britain’s strategy for buying 
battle tanks for the .19908— 
possibly involving a £250m pro- 
gramme by 1985— are to be 
taken by the Government in the 
middle of August. 

This was made clear by 
Ministry of Defence officials at 
the third British Army Equip- 
ment Exhibition which open^ 
at Aldershot yesterday. 

The Government has to decide 
whether to capitalise on the 
research involv^ in the £lbn 
order for British Shir n tanks, 
cancelled by Iran when the Shah 


was deposed, by building the 
proposed “ Challenger “ versioiL 
A second option is to go ahead 
with a full programme for a 
completely new tank-MBT 
but this would not be ready for 
some years. 

The Government could go 
ahead witii both Khemes but on 
a limiftwl basis. This would 


maintain Britain's battle tank 
designing and building capacity, 
aid employment in Britain’s 
heavy arms factories, especially 
at Vickers Defence Syst^ on 
I^eside, vriiere workers are 
d^perately short of work, and 
bridge the gap caused by the 


expected obsolescence of 
Britain’s Chieftain tanks in 
Europe. 

The Challenger Is spedfically 
designed to suit terrain in 
Europe, and if the. Government 
gives 'die go-ahead, up to 250 
ChaUengers costing up to £lm 
eadi co^d be in service along- 
side existing Cheiftain tanks I 7 
1985. 

Sir Hugh Beach, Master 
General of the Oitinance, and 
man responsible for buying • 
British tanks, said at a preview 
of the anns eihibition yesterday 
that the proposed Challe^er 
would represent a “quantitive 


and qualitative” increase in 
Britain’s ta&k- commitment in 
Europe. The Challenger was a 
** very significant improvement ” 
over the Chieftein which had 
problems of reliability. 

The new tank would be fitted 
with the 1200 hp Rolls-Royce 
engine fitted to the Shir I tank 
— subsequently supplied to' 
Joi^n as the type ^0, after 
the Iran cancellations. But 
unlike iht tanks for Jordan, 
tile Challenger would have 
British Chol^am compound 
armour and would have its 
suspension modified to suit con- 
ditlohs in Europe. 


The. more advanced. ^T-80 
tank , is still at 'tiie reseaxvdi and 
development stage and any 
Government decision . to . go 
ahead with a prototype coulfl 
not be taken withont. sabstan- 
tial additional investments. - ' 


When the Government makes 
its deciri.on it will also have- to 
take account of the future .of 
the- pFc^MTSed Shir m -tasik. 
desig^now . only a “ eoncep-^ 
tual development” of. the 
Challengo^-and the possibility 
of joint collaborative projects 
with its allies on' the next 
gen^tlon of battle tanks. 


Britain has 5% of world arms market 


BY LYNTON NcLAIN 


BRITISH COUPANIES have 5 
per cent of this year’s £24ba 
world market for military equip- 
ment — and the UK share is 
growing, said Sir Ronald BlUs, 
head of the Goveroment's 
defence sales organisation. 

He was speaking yesterday at 
a preview of this week’s British 
Army Equipment Exhibition at 
Aldershot He said tfaat the low 
figure was because Britain 
tended to “ keep tight control of 
where the exports went” 

Two hundred British com- 
panies are showing their wares 
at the exhibition which is 


expected to be visited by 400 
milita^ guests from 90 
countries. 

Sir .'Ronald said 'that the U.S. 
and the Soviet Union had 
cornered 70 per cent of world 
sales of military equipment and 
wittiout shows like the Army 
Equipment Exhibition, Britain 
would “ rapidly lose its market 
share to these and other 
countries, including France.” 

British exports of military 
eqmpment were £600m in 1976. 
when the first British Army 
Equipment Exhibition was held. 
By 1978 it was more than £l.lbn. 


aJthou^ inflation accounted for 
a large part of the increase. 

Sales of at least £lAbn are 
expected this year, says the 
Trade Department This repre- 
sents almost a quarter of the 
total of £Sbn of arms and equip- 
ment orders placed by the UK 
Government ■ and overseas 
governments. 

However, the Customs and 
Excise, in figures published last 
week. Identified only £398.8m 
of arms sales for export last 
year. 

Warships, including hover- 
craft topped the list, with 
identifiable sales of more than 


£80te. . Ammunition came 
second witit sales of more than 
£76itt, followed by armoored 
fighting vehicles, at £53m and 
guns, gwiaii arms and parts at 
£52m. 


The Middle East and North 
African countries dominated 
sales last year with identifiable 
imports from Britain of over 
£126m: foUowed by NATO 
members and other Western 
European countries. 

Marconi and Racal Elec- 
tronics .were Britain’s top 
milltai^ equipment exporters 
last year, b a survey of the 


top 60 British military -^nip- 
ment manufactnrers these 'two 
companies accounted for 37 per 
cent of total private sector sales 
and 69 per cent of total private 
sector pre-tax profits. 

The survey showed that 
average ' profit margins rose 
from jnst under 9 per cent 
three -years ago to more . than 
10 per cent last year. .. 

sales growth in the &st 
half of the three-yeax period 
was 20 per cent, and ^ per 
cent in the second h^. 
Fourteen companies Showed 
sales growths of more than 25 
per cent 


Dust victims 


must claim 


by July 3 


COMPENSATION claims under 
the Pneumoconiosis (Workers’ 
Compensation) Act 1979 should 
be made by July 3. the Depart- 
ment of Industry said. 

The people concerned are 
those first awarded disablement 
benefit before the Act came into 
force on July 4, .1979. and 
dependants of sufferers who 
died before then. 


Falkirk tunnel 


remains closed 


Falkirk high tunnel on the 
main Edinburgh-Glasgow inter- 
city rail line is to remain dosed 
for a further four months while 
additional engineering work is 
carried out The present tempo- 
rarv nasseneer timetable will 


Role for industry in defence 


BY DAVID HSHLOCK, SCIENCE EDITOR 


A GCVERNMENT inquiry' into 
Britain’s £l.Shn defence re- 
search and development pro- 
gramme has conduded that two 
of its 12 defence research 
establishments should be 
managed by industry. 

The two establidunents are 
the National Gas Turbine 
Establishment at Pyestock near 
Farnhorough. and the Pro- 
pellants, Explosives and Rocket 
Motor Establishment with 
laboratories at Westcott near 
Aylesbury and Waltham Abbey 
in Essex. Between them the 
budgets of these establishments - 
will total more than £20m this 
year. 

The laboratories are part of 
the procurement function of the 
Ministry of Defence and Dii- 
marily involved in project 
support for the two bigsest 
sectors of the British aerospace 
ifldustrv. Ralls-RovcA and 


The government Inquirv. 
began last year, has been 
headed by Lo^ Stratiicona, 
Minister of State for Defence. 

Consultative documents on 
the government’s proposals for 
their transfer to industry of 
the two establishments are 
shortly to he sent by the 
Ministiy of Defence to the 
industries and trade unions 
involved. 

The proposals are in line 
vrith recent Defence Ministry 
efforts to strengthen the Inno- 
vstive function of the govern- 
ment’s' defence research and 
development effort 

The cuslomer-contrMtor pris- 
dple on which defeni^ R and D 
has been run during the 2970s 
has tended to concentrate the 
scientific effort on relatively 
short-term targets. 

The government expects to 
spend £437m In its own R and 



D establishments this year, of 
which salaries and wages will 
account for £242m. 

Nearly two-tiiirds of the 
technical effort of these estab- 
lishments -is now devoted to 
project support an activity, in 
which both the government 
and industzy believe industry’s 
role should be strengthened. 
At the same time such moves 
are expected .to speed up the 
transfer of developments from 
the research establishments 
into industry. 

It is estimated that about 
half of the R alid D programme 
of the National Gas Turbine 
Establishment Is directly in 
support of Rolls-Royce, with 
the balance ' spread among' a 
large number of small activities. 
The laboratory maintains major 
facilities for engine testing, 
complementary to those ^ 
Rolls-Royce itself. 


‘Tied’ petrol 


inquiry urged 


iSR. JOHN FRASER, Opposition 
Fiontbeuch spokesman on Con- 
sumer Affa^ yesterday called 
for investigation under the 
Competition Act of a trading 
tmetiee vdiich prevents filling 
station tenants and licensees 
“ shopping around for the 
cheapest petroL” 

He said many oil companies 
have sole delivery arrangements 
for petrcd and lubricants. 


“ These tied trading arrange- 
ments need breaki^, partis 
cularly.at a time when oil prices 
are rising and an increase in 
the world price of oil seems 
to be reflerted inutile i^ce.at 
the pump almost immediately.". 

Mrs. Sally Oppenheim, Con* 
sumer Affairs Minister, told 
tun: ”I share much of the-doi^ 
cern and I have made clev my 
concern to Mr. (jordon Bocrie, 
the DirectorGeneral . .of Fair 
Trading. 



will be asse 


on M^eysi^e 




BY .KENNEIM .GOOpING, MOTOR WBUStRY 


ASSEMBLY- OF ' :faegvywright 
trucks from. WMtr^Motor.'rof. 
tte UB., win - stazf in Bribsdn 
in September! ' 

A new private ! company,; 
White Truck ' .Cooi^ssioiudres. 
has l^ed. a 2?,fiQ0 ;ft iacte^; ; 
at fib'omborqu^' near EB&. 
mere .Fort on MerSeysid^ midi 
piang -to- product Broujid 150 ' 
rigfat-hand^ve White tmcte In; 
the .first year wUciL should give’ 
.ft more than ;£to;5ale8.. ' • ;V 

Mr. ' Stuart '.^tei managingf 
direetor bf : Ccouiessionairesi'. 
hopes eventually :to- build 
himdrdxive ' "White tracks for 
Continental customexi-- 
Azifericans 4Sfe' dipwisff groat 
intereri in that Idea,” ' he said: 

"White Motor is. one .of the 
smaller UE. truck makers with, 
annual- sales of-'moie .tban.-llbzi. 
Using the' Autocrir.abd Western 
Star marques -it jn^uced about 
12,500 vehicles last yw. 

'Wbite-has been, mving teA- 


'nic^;* 'aaristocc 'id."'CDnb» 
-the assfimbl^-tbe - 
.. tTutfs.c^^TtaesijB^.^'Road 
Cosunqadiar'. 2;'..:is'^'.9isdei ; feon - 
' aluminium >^ch has to;^ i^ot 
welded and sealed.-'with'ariQie^ 
sealant- heeding continE^ 

:^tishTBdbrA We^ 
and CiRBpanA' h- 
group' ''sulteidi2i7r ^wqrkmg 
jjmA-.CbneaMoina&es 
cm 'uihiishri. .tOfdwhciues^ . 

' Fifty jubs.wiil be creiated;:by 
' Cohcesdmiaires, iising<to JAD at 
-.rile end h£:tiie.:flxst foUv^jl^'of 
''assembly.- ■ 

-. -So. far five- 'UK-'defilers have 
- bees sijgnedi up. .irith: iai teqiget 
~ 'of .15 . by -tiiis time , nett: ym. 

- ; "Coxieessuumires* ' arevcbemg 
.encouraged by theAmencmu to 
'nsej- as- ntany- locs^ .prodizced 
Cbtoponents- -.poes^e^.ra^ch 
could . ‘mean / .A . ^Immediate, 
demand ; forr.tjueR'; .batteries, 

*amd/some ‘'electrical .'fittings.^'. 




biased, court 




BY RAYHONp- lAJGHK, WW COURT? OOBBESPOilU^it-. 


A MEMBER of a Uoyd's com- 
mittee investigating complaints.; 
against underwriter and brokef- 
Mt; Cniristopher Moran may- 
have been biased against hizn^ 
the Court' of Appeal, was told, 
yesterday. 

A Hi^ Court judge has hehi 
tiiat there is a “ triable isroo *' 
on the question of possible 'biaft 
.but refused to grant Ifr; Moran; 
an - injunction stuping ~Llpyd’s; 

rilling ^icMplinary ■ pro- 
ceedings against hlnL ' - 

Mr. Moran is to appeal agaihM 
the refusal Lloyds is cn)s^: 
appealing .againsT the flndnigfdn! 
toe bias issne. . . : . 1 ' 

. Asking fbr toe appeal -to be . 
expedited, Mr: Peter- Scotl; QC; 
told, toe app^ . court that, too - 
first stage in a ‘ Lloyd’s disd.-'; 
pUnaiy inocedurK was a pr»»: 
liminary inquiry by an- od hoc 
conunittee-^^oiown as./X 'Rote 
Committee. 

Gn toe basis of .that epmr!' 
ffllttee’s repoHUoyd’s derided, 
whether or nqt to-initiate di^^ . 
pliariry- proceedings 'by .ywa^-pfi' 
an arbitration.'' .' . 5 - 

arbitrator obnc3uded -toi|.t. 


the xn^b^ 'cQmplriP^ 
been guilty of .^ve miscoi^ct, 
toe mafter Wduld gdrito R'lneet- 
ing.‘ of Upyda -ait;.;Which"toe 

' member could be‘ esj^elled. .< _ . 

Hr. Scott-^d that as' a- result 
of toe-Itote.’<^inzdittee'& t^rt 
' bn «»nn-iria*»»s a gaina Hr.'-Moran, 
Lloyd’s had i '.to. 'Start 

. dlsripUhare pioceeduiBs-'against- 
• Mm ’■ 

It was putoie knbwied^;-toat 
' the ehaig|to''agrin$t.^. 
ensted,': biiit&to^'-dotrili^^d 'Dot. 
Abton.lvoadtost, 1^- Scott added. 

: ‘ --iSr. Mb'cmi had isriz^ a writ 
i'iSeefc^ to 'stop too di^clpltoaiy. 
.: proceeding At_a :privato hear*, 
ing ''a;.jui^e-.had~'decided'.'that 
tiiero tea6':eindehee--to«t a mem- 
. berlcfv toe :;R-bta;.'CtonxutteeJiad 
'.been bO^S'agrin^ li^'-Mbrao. 
.But the jmlge hi^..said .that toe 
- respectivs'..>^stzto^to.^ df . 

'•and Mk. .Mbrdn’fi milled 
;':agaitost toe .grtotioflao-' tojunc- 
"tidn agatost/XJby^s. - . 

mL; Itorab .^waS.to -jappcal on 
: toet^rinid toat toe' whole toing 
biid^lmroffie 'beii. poi^ned 

by. toi 


}. 







lb 

f&tsbf aiiiintern^bn^cli^t’^'BusiiMissv 
; If tikes a banker ^ v ^ 

^ance wine fropa grape to giim, from exporter 
• toto'pQi;teiV^ arbund the world. , .•j l'. 

. . AVitotoe heip of . .. : . vt 

j[ Expi^ Bank SpA, the winery has 
f had a string of vintage years. ' • • ■ ^ 
If you'd like some vintage yeais, j 
lybe we can help. . 



Wales is well placed: to help the cMpahy to 
expand. It*s an assisted afe close to t^ majpc ircu-k^ 
London^the South East, die ^dlar^.dod edhtinent. 

Whic± means that incomi^'i^d e^anding j^dostn 
may qualify for ijseful Gdveiiimerit help. 

The Welsh D^lopnrat Agency has skes in iiiahy : 
I M6» areas where you can biiild a 

X or we may be ^le to 

X provide one. We are currehtly 

' -*-^0 buHdingfactoriesfromlSOOsqit.' 

^MANCHKTER tO 50,()(X)sq,fL Wtoy^ 

; , 100%-e^anai^> 

Fadtory rents in Wdes ke 


^LIVERPOOLJ 


LM58; 


M6 


iMMli 

M54 


BIRMINGH/ 


M50. 


iM5 









CARDIFF 


attractive* In some areas-.they ^ 

' . could be about half .'wto 
you might pay in London or the 
South East. may qt^l 

M6% for.a rentTfr^ ptt^jict ; 
Commurncatioh^^tb^ " 
and from Wales aie gobci ' 
With fast road and rail to- 

the major markets* Londohi- . : 
for example, is less than two 
hours by train from 
South Wales* 

M4 '’ll lllli^ )u:^DdN 



Skilled labour is also readily amljtable, 
much of which has experienceih high 
tecihnology industry. 

The advantages of workup and livihg in such a 
pleasant environment add up to many good business 
.reasons why you should consider Wales* Post the coupon 
and well tell you more. - ' ■ 


j;-. 


American Express Bank 



Inifac UK: 120 Moorgxte, London EC2P 2] Y. Repretf motive Office: Blnolnghaza, 
Edinbargb, Mwiriievtcc. Inlcrnatioiuil Heftdqiiiirte>u/r'f«w Yorii Agmcy, 125 Brood . 
Ncw.Yoric 1600A Offices and subsidiaries throutoout tlie Middle East. .4sia, Latia .America. ' 


Please tell me more about toduscrial.c^ortomtitoui Wales. *" ‘ai-‘rrr*i™ .. ..- 

Name, 
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defection 
of U S. 


Howe in attempt to heal 


strain over Budget report 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


dealers’ 


BY lOHN CRIFRTHS 


'SL' COULD face the defection 
of half -Its 390. U.S> dealers In 
\tbe. next 12-18 months anie« 
action ‘is taken to reverse 

- pldh^ns sales; Mr. Joe Herson, 
. the . . idiairinan . of the U.S. 

dealers* ■ association, warned 
.yesterday. 

'U.S. ' sales of BL cars in the 
first .five months of this year 
were ^ per cent below those of 

- the - corresponding period of 
1979. • The U.S. market as a 

■whole is dowxr about 30 per 
cent.- 

Last ypar Uie 42,504 Jaguars. 
Triumphs and MGs sold the only 
BL cars then on. offer in the 
US . were more than 11 per 
cent down on 1978. In 1877 they 
approached 70,000. 

Unsold sto^ ot the sports. 
ears,, which prtvide about 80 per 
cent of the U£. dealers’ revenue, 
.are increasing and- Jaguar R^er 
Triumph; BL's V.S. marketing 
arm, yesterday announced 
rebates .of $1,000 (£t^) on 
TRTs. $750 on MGEs and $500 on 
Triumph Spitfires. 

It’s conceivable that they 
will get sales going sgain over 
the next three months." Mr. 
Herson said. “ But what we’ve 
. really got to have is a whole 
new line of cars. 

•" 'Without them; it's going to 
be very difficult for a lot of 
smaller JRT dealers to survive. 
T^e only other way is to have 
another franchise and in many 
cases that is not possible, 
simply because the worthwhile 
ones are already taken. As 
tilings stand, there have just got 
to be defections.".. 

The Rover 3500 went on sale 
in .the U.S. at tiie start of May, 
with an initial sales target this 
year of. 2,500. JRT said .the car 

bad been entimsiastieally 
received and widely praised. 

But one dealer s^ : “ The 
Rover has do market in the 
•U.S. In that price bracket tiiare 
is simply too much competition, 
and Royer’s never been a name 
here." I^«vionsIy, no Rover cars 
bad been sold in the U.S. since 
197L 

A delegation of dealers which 
visited Britain eight months 
ago. are understood to have 
obtained' a commitment that 
a new model would be 
investigated. 


AN ATTEMPT will be made 
this afternoon to heal the 
strained relationships between 
the Government and the all- 
party Commons Treasury and 
Civil Service Committee. 

Sir Geoffrey Howe, Chan- 
cellor. is due to make a private 
appearance before the com- 
mittee. which has been highly 
critical of some main assump- 
tions underlying Government 
economic strategy. 

The session has been called 
to discuss the range of informa- 
tion which the Treasury is wti- 
ling to disclose. This follows 
complaints by the committee. 
In its report on the Budget, that 
excessive secrecy was hamper- 
ing its work. 

However, both sides believe 
that the central aim is to try 
to improve their relationship 
after the strains of the post- 
Budget hearings and report. 
Consequently, they want secrecy 
and Sir Geoffrey will he 
accompanied by only a couple 
of officials. MPs wifi be without 
their special advisers. 

Treasury ministers have felt 
the committee has concentrated 
too much on highly uncertain 
detailed projections and loo 
little on broad policy. 

The view of the committee, 
chaired by Mr. Edward du 
Cann. Conservative MP for 
Taunton, is that an esamingtiun 
of such projections is essential 
to any discussion of policy ob- 
jectives: 

Relationships were not 
helped by the remarks earlier 
thfs montii of Mr. Nigel Lawson. 
Financial Secretary to the 


Treasury. He said the com- 
mittee had made a disappoint- 
ing start and its Budget report 
failed to grasp the essen^ of 
Government strategy. 

Ironically, the meeting with 
Sir Geoffrey follows indications 
that the TYeasury is going at 
least part of the way to meeting 
committee criticisnns of the 
handling of supplementary ex- 
penditure estimates. 


Prelude 


In its reply to a committee 
report the Treasury has said it 
will send ' estimates to all 
relevant departmental com- 
mittees. It will aiso try to pro- 
vide a longer Ime for considera- 
tion than in the past— possibly 
providing the supplementaries a 
week or so in advance in proof 
form. 

This afternoon’s meeting will 
also be an important prelude to 
the major inquiry into monetary 
policy on which the committee 
i.s to take oral evidence from. 
Monday. This follows the 
receipt of answers to a lengthy 
questionnaire on assumptions 
aod detailed operations of 
monetary policy. 

Nearly two dozen organisa- 
tions sent replies including not 
only the Treasury and the Bank 
of England but also overseas 
central banks. These. included 
the Swi.ss National Bank and 
West Gorman Bundesbank. The 
International Monetary Fund is 
however, understood to have 
declined to comment. 

Among others approached 
have been leading commentators 
such as Professor Milton 


Friedman and practitioners 
such as. discount houses, banks 
and stockbrokers. 

The ora] heariogs will' start 
on Monday with the appearance 
of Professor Patrick MinforS, 
from the University of Llver^ 
pou), one of the most prominent 
advocates of the role of 
monetary policy in reducing 
innation through its impact on 
expectations. 

This sesson wilt be follovt^d 
by hearings with Bank of 
England officials on July T. 
Treasury officials (July 14), Mr. 
Gordon Richardson, governor 
l-Tuly 21), aod the Chancellor 
(July 28). 

Meetings with academic 
witnesses may be arranged for 
the week beginning July 21. 
Further evidence may be taken 
after the summer recess. A 
report is expected in the late 
autumn. 


Welsh language 


TV petition 


A PETITION calling for a 
Welsh language television ser- 
vice to be established on the 
new fourth channel was yester^ 
day presented to Mr. William 
Whiiclaw, the Home Secretary. 

The petition, handed in by 
Mr. Dafydd Wigicy. Plaid 
Cymru MP for Caernarvon, con- 
tained several thousand signa- 
tures collected by two women 
from Clw)'d. The Commons 
debates the Government's 
Broadcasting Bill today. 


Figure of 
Buddha 


sold for 


£12,000 


THE HIGHEST price on a 
quiet day at London’s salerooms 
was £12.1)00 far a Buddha at 
Sotheby’s auction of Tibetan, 
Nepalese, Mongolian and Indian 
works of art. 


The Candhara grej' schist 
figure of the third-fourth cen- 
tury has an aureole behind the 
head, but this was described as 
*‘j)robably not belonging.’’ . A 
Tibetan bronze skull of the 15th- 


SALEROOM 


BY PAMELA JUDGE 


17th century fetched £1,400. 
The sale totalled £76.450. 


.At Christie’s. Chinese cera- 
mics and works of art went 
under the hammer for £30.733. 
Spink was successful at £1.700 
for a pair of Empress Dowager 
yellow ground barrel-shaped 
garden seals. E. V. Lee paid 
£1.006 for a pair of deep blue 
glazed bowls, probably of the 
Kangxi period. 

Oriental paintings, prints and 
scrolls at Christie's ^uth Ken- 
sington amounted to £10,632 for 
ISO lots. .An album of Indian 
ero^c miniatures went for 
£3.000. 


Silver in the same rooms 
made £14.595. Seegull. London, 
gave £1.000 for a set of four 
candlesticks by John Green and 
Co.. Sheffield. 1819. 


Burton Group takes 
main site in Oxford 


Street’s ^West One’ 


BY MICHAEL CASSELL 


THE BURTON GROUP has 
finally signed an agreement to 
become the main tenant in 
Oxford Street's “ West One " 
shopping com plex, now being 
developed by M£!F^ 

The deal conies after more 
than six months of delicate 
negotiations when at one stage 
It looked likely that Burton 
would withdraw because of 
objections to some design 
aspects of the scheme. 

Failure to agree with Burton 
would have been particularly 
embarrassing for UEPC, which 
last year tried unsuccessfully to 
sign up the 'Vl'allis fashion group 
for the same space. 

Burton is to take 3,200 sq ft 
on the ground fioor of “ West 
One " and another 22,571 sq ft 
on the first floor. The two levels 
of the £25m covered shopping 
scheme are linked by escalators 
vrithin the Burton space and 
between the common public 
areas. 

' At a time when Oxford Street 
is experiencing one of its most 
difficult trading periods for 
several years, the terms of the 
agreement are. therefore, of 
special interest. 

Although no details of the 
Burton agreement have been 
issued, the terms do not consti- 
tute a new rental record for 
Britain's premier shopping 
street. 

Last year. Wallis was being 
asked to pay a base rental of 
about £400.000 a year, which 
would then be adjusted upwards 


on completion of the scheme. A 
similar base rental is thought 
to have been agreed with 
Burton, which will also be re- 
quired to pay an additional sum 
based on a percentage of turn- 
over for the store and assessed 
at the end of the first year. 

If tbe arrangement follows 
the pattern widely established 
in North America, the addi- 
tional rental will amount to 
somewhere between 6 and 8 per 
cent of sales. 

The entire "West One" 
scheme comprises 45,566 sq ft 
of shopping space on three 
levels together with 48,600 sq ft 
of offices and is located at the 
corner of Oxford Street and 
Davis Street, above Bond Street 
underground station. The first 
of the 27 other shop units is 
due to be fitted out in the early 
autumn and could be open by 
March 1981. 

Mr .Christopher Benson, 
managing director of MEPC. 
said yesterday: 'T am delighted 
that Burtons have taken this 
unit, which is not only a major 
expression of confidence in our 
scheme but alsa reinforces our 
belief in the long-term success 
of Oxford StreeL" 

With the help of agents Jones 
Lang Wootton and Edward 
Erdman, MEPC will now begin 
a carefully-paced lettings pro- 
gramme for the remaining 
units. It does not anticipate 
any difficulties for these now 
-that the all-important “anchor" 
site has been let 


Hadfields offers to manage Shotton steelworks 


BY RHYS DAVID 


HADFIELDS. THE Lonrho 
steelmaldDg subsidiary, has 
made a formal offer to the 
British Steel Corporation to 
take over the management of 
its Shotton steelworks in North 
Wales on a contract basis. 

The proposal would enable 
1,000 .men to be re-employed at 
the slabmill where steelmaking 
has already been axed with the 
loss of more than 6.000 jobs. 
Hadfields also wants to take on 
the £80m finishing complex 
completed last year. 

The proposal has been sent to 
Sir Keith Joseph and Sir 
Charles* ViUiers the retiring 
chairman of BSC, although the 


Corporation has indicated that 
it regards the scheme as a non- 
slarter. 

Mr. Derek Norton, the chair- 
man of Hadfields, said in Shef- 
field yesterday that private 
sector management of Shotton 
would give users of steel strip 
an alternative UK supplier to 
the BSC. He claimed that 
imports of steel, which were 
250.000 tonne.s in the month 
before the national steel strike, 
had risen to 700,000 tonnes in 
April and 600,000 tonne.s in May. 
A success could be made of 
Shotton by the private sector 
without BSC losing a single 
tonne of demand simply bv 


replacing imports. 

The Hadfields team claims 
that the BSC has denied it any 
financial information on Shotton 
and that in drawing up its re- 
port it has had to supplement 
its own evaluation, based on a 
two-day visit, with publirited 
data. 

The report concludes that the 
restoration of steelmaking at 
the plant would cost more than 
£100m but it would not be 
orpensive to re-commission the 
slab and hot rolling mills. 

The Lonrho plan is to buy 
ingot— from . the BSC or other 
^tuppllers depending on price — 
to feed these mills which would 


then supply the finishing com- 
plex. The BSC'S current strategy 
is to feed the finishing complex 
UNth hot rolled coil from 
Ravenscraig in Scotland. 

The size and cost of the 
finishing complex was strongly 
criticised by Mr. Norton, who 
claimed that if the plant was 
to make money production 
would have to be more than 
90 per cent of its capacity. How- 
ever, he described as staggering 
the unsolicited offers received 
by his group -from potential 
ciutomers if Shotton were to 
revert to the private sector. 

Mr. Norton said yesterday 
that the financial arrangements 


in any deal would have to be 
worked out in talks with the 
BSC. He envisages a profit- 
sharing scheme, with Lonrho 
taking a substantial cut on top 
of its management fee if it 
could make the works profitable. 

.Comercial decisions such as 
pricing and marketing would 
be in the hands of Lonrho, 
which would need to instal only 
a comparatively small team in 
the works. 

The Lonrho investigation into 
Shotton was made at the 
request of Clwyd - County 
Council and the Shotton 
Workers Action Committee, and 
it is not clear how seriously 


Lonrho expects its offer to be 
taken. Mr. Norton suggested 
yesterday, that losses at the 
BSC this year would be £lbn. 
This would force the Govern- 
ment to consider breaking up 
tbe Corporation and returning 
it to the private sector. 

.Alan Pike writes: BSC said 
last night that it would await 
Hadfields' written ■ proposals 
before making any formal 
reaction to the offer. But there 
Is no indication that the 
Corporation is likely to modify 
its present position towards 
Shotton. which is that the plant 
is not for sale 


Company to 
make 140 


printers 

redundant 


By James McDonald 


“A RAPID and severe decline 
in the general print market, 
over-capacity in tbe UK, severe 
competition from abroad, and 
pressure on margins,” have 
forced Sir Joseph Causton and 
Sons f Eastleigh) to negotiate a 
cut of 140 jobs at Brookwood 
Avenue, Eastleigh. 

The company^— a ^bsidiary 
of printers Sir Joseph Causton 
and Sonfr— is con^ting the 
three print unions involved, the 
NGA. NATSOPA and SOGAT 
about the redundancies, which 
would reduce tbe workforce to 
396. 

Sir Joseph Causton (Elast- 
leigh) is part of the group's 
Elastleigh Divisioit— the largest 
of its sL\' divisions. In tbe year 
to last September the average 
weekly number of the group's 
employees and its subsidiaries 
was just under 1,000. 

Only at the end of last month 
tbe group announced that in the 
half-year to March 31 this year, 
taxable group profit had risen 
43 per cent to £502,000 and that 
group turnover for the period 
was £3.09m (£4.3m) after taking 
out material content of £1.9m 
(£1.7m). 

At the time, however, the 
hoard warned that the short- 
term outlook was uncertain. 
Trade union acrioa had caused 
disruption in April and May, 


Sasse syndicate 
audit date 
extended 


By John Moore 

AN E.XTENSION to the audit 
date for the troubled under- 
writing syndicate, formerly 
headed by Mr. Frederick Sasse, 
has had to be sought from the 
Department of Trade, the ulti- 
mate supervisory body of tbe 
Lloyd's market. 

Mr. Peter Green, Lloyd's 
chairman, told members that 
the audit of underwriters' 
accounts as at - December 31, 
1979 had been completed for 
all syndicates, other than those 
involved in the Sasse affair. 

The Department of Trade has 
granted an extension to tbe 
audit date. The usual audit 
completion date is May 31 but 
the syndicates under the Sasse 
group's management, including 
syndicate 762 which is facing 
£^.2m of losses, has been ex- 
tended until July 31, 
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Rank XeroK 


started small 


So we understand 
the needs of 


BANK XEROX 660 



We are a large company today. But only twenty years ago. Rank 
Xerox started as a much smaller operation. And having been a small busmess 
ourselves were very, much aware of the speaal needs of a company that s 

growing.Ve know those needs need speaal service. . . 


Our philosophy is that just because you’re sm^ needn’t mean you can t 
have the best. Indeed, the very fact that you are a small busmess m^s yoii ireerf 
the best After all, good presentation of your doaimcnts and a protcssional 
‘image’ are particularly imponant to companies like yours. 


Our range of copving machines lets you enjoy all the advantages 
companies have always had. From the compact 660 to the newly released _j 00, 
Ra^ Xerox offers you a copier thats tailor-made to your company s 
requirements. At surprisingly low cost. 

No matter how manv copies you want, we have exactly the copier you 
need. And whether you rent or buy; we back il; with the most comprehensive 
service network iii. the country'. 

For economy, reliability, service and copy qiialiiy. Rank Xerox is the 
. answer for every small business. Find out more today by posting the coupon. 
It puts you under no obligation whatsoever. 



Bank Xerox (Uk) Ltd; Bridge House, OxfordRoad, Uxbridge, Middlesex. 
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UK NEWS = PARLIAMENT and POLITICS 

Rooker interventioB cafl rei© 


LABOUR 


Financial Times iSie'sday. June 




BYlVOROVm 

THEBE yjVUL be no interven* 
lion by Hr. Georse Thetoasr the 
Speaker, to retiuire Mr. Jeff 
Rooker (Lab., Birmingham 
Perry Barr) to substantiate or 
withdraw the “bilbea** charge 
he levelled against RoU»-Royce 
oQTthe floor of the Commons last 
i ■■ week. 

< He made this dear In the 
; Commons yesterday, when Tory 

backbenchers eomplained ol 
abuse of the absolute proieetloB 
I provide to 91Ps mrlla" 

mentary privilege. 

The Speaker told the House; 
'' " Every Member must take full 

personal responsibility for any 
statement he makes in the 
House. 

' “ It is not for me, as Speaksr, 
to express a view, or puzimt to 
impose any aetioa, upon ihe sub* 
stance of any such statement 
that is made. 

** It is not for me to take away 
privileges of Honourable Mma- 
: bers.” 

The matter was raised by Mr. 
Teter Rost (C., Derbyshire 
South East), who recalled that 

Liberals 
delighted 
with newest 
disciple 

By Elinor Goednian, 

Lobby Staff 

• :MIL ROT JENKINS, Pred- 
dent of the Eunniean Commis* 

. Sion and Leader^Waiting of 
the new Centre Party, ycst^ 
day won over his first reeniH 
»-to the existing Centre Party. 
Mr. Aubrey Jones, a former 

• Conservative fflniker and 
Head of the Prices and In* 
comes Board, formally an* 

^ nouneed he was joining the 

• Liberal Party. Be thus 
became the first fotmer 

. Minister to join the Liberal 
. ranks since Christopher 
the Labonr benches In the 
Mathew crossed over froia 

• mid-sixties. 

Mr. Jones, who represented 
the Hall Green division of 
Binnin^iam for 15 years, has 
not played an aedve pan in 
Conservative polities since he 
became Chairman of the PIB 
in 19G3. His dis«iehaBtment 
with Uie Tories has been a 
gradual one. 

What finally predpfuted 
.. bim into the hands of the 
: Liberals was Hr. Jenkins* 
speech about the need for a 
. new Centre Party. 

Mr. Jones agr^ abent die 
need to break up the present 
..Party system, hut he felt It 
would be quite wrong to *‘dl»' ' 
sipate the effort" by starting 
a new Centre Party when the 
Libends were already occupy- 
ing the middle ground. 

The sensible thing for Mr. 
Jenkins to do, he said yestei^ 

■ day .to Ihe obvious delight of 
his new Leader, Hr. David 
Steel, would be to Join ttae- 
Liberal Party. 

Though Mr. Jones had 
taken a long time making his 
conversion, the Liberals mere 
plainly delighted yesterday 

• with their newest diseSple. 
Mr. Jones, they claimed, was 

■ just the tip of the iceberg. 

For bis part, Mr. Jones 
. obligingly attacked his old 
' Party for deserting its prio- 
; ciples. The Tory Part)' today, 

. he said, was not the Party 
be bad joined. 

What was more, he was 
' sure that former colleagues 
-like Sir .^ttaony Eden would 
have felt the' same way had 
Biey been alive today. 

The people at the tnp of 
the Conservative Party today, 

' he said, were returning to the 
1930s by trying to “cower** 
the trade unions. If the C.oii- 
. servative Party had ever 
meant an}'thiDg, he maiu- 
tained. it was unity. Andfliat 
' was no longer true. 

Hr. Jones also laid into |lie 
-. Governmeufk monetary poll- 
i cies and accused It of the 
' kind of radst azdtndes of Gie 
' Midland Tories who had tried 
'.to force bim out of Qa seat 
: in the mid-Slxtles. 

He also broadly oulorsed .. 
the liberals* belief Im die 
need for an Incomes poUey 
— ^bnt it was clear at yester- 
day's press eonferenee that 
bis ideas on this subject were 
. not exactly ttae same as those . 
of the Party leadmhip. 

Rut, as the LHierals were 
-at pains to emphasise yester^ I 
da)', the Liberal Party Is a 
broad church— happy, but not 
begglDg, to accept •converts 
from tbe other parties. 

Heseltine 
|conf routed 
|on housing 

By Robin Pauley 

L0C.4L AUTHORITY leaders, 
angry at tbe implications of the 
Government's cuts in money for 
housing, will coufronc Hr. 
Miefaael HeSeltlne, Environment 
Secretary, and Hr. John Stanley, 
Housing Minister at a specially 
arranged meeting today. 

The extra meeting of tbe 
Housing - Consultative Council 
has been called at the request of 
The Association of District 
Councils. 

" We think tbe housing figures' 
in the Public Expenditure White 
Paper cannot be met without 
dire consequences for families 
■in need of housing and for the 
housebuilding industry.” Mr. 
J<fim Morgan, the association’s 
housing chairman, said last 
jugfat 


Ur. Hooker had accused Rollfr 
Rbyce of industrial espionage 
and charged one of its managers 
of accepting bribes. 

“The person so ' accused is 
one my'. constituents, and 'Is 
unable to defend himsebf t>^ 
cause the allegations were made 
under liie. protection of Par]i»< 
mentary privilege.” ' 

Labour MPs rallied to 
defence of Mr. Rooker, whoae 
absence from the ChambeT 
brought cries of “Wtaera is 
be ? ” hum the Tory beticnes. 

Mr. Rost stressed that tiie 
** grave charges” made by Mr. 
Rooker had been strongly 
denied by RoUaHoyee- -and 'by 
his accused constituent 

Be sought the guidance of 
tile Speaker oh how he could 
obtain justice for, and protect 
tbe li^tta of his constituents, 
whose best interests he had 
been sent te the House to 
d^end. 

“I refer not only m the 
individual accused of eomip- 
tlon, but also to the charges 


against HonsHi^oe ' matKige| 
ment as a* whole, -ma^ of whom 
are my constituents;" 

Mr. Rost called for an imme*. 
diate personal statement from 
Mr. ROoker -si^stantiatidg in 
detail, and laying before the 
House 'ihe evidence, on ^ which 
ms “d^amatory aUegattons** 
were based. 

He -asked tiie Speaker If -he 
was sa^^ tiiat, witb.out such 
a personal statement hy Mr. 
^oker,- .the r^uUtion and 
absolute privilege of Parlisment 
would not be' abused. 

Mr. Rost also suggested tiiaf, 
if • detailed evidence was not 
provided, it would be appro- 
priate for Mr. Rooker td v^- 
draw the charges he* had made. 

After- the Speaker had made . 
it clear he did not intend 
to call on Ur. Rooker to make 
a personal statetoeot, fbe- views, 
expressed by Mr. Roat. were 
fiuppmted by Sir Derek 'Walken* 
Sin^, (C.. Hertford East). 

Sir Derdc, tiie - senior Tory 
MP on the House of Commons 
Frmlegea * Gomi^ttee, eon- 


tentfed- thaf there vwre coa< 
siderable - mTs^vin^ 'in the 
couni^ that the higjr ai^ Us* 
tonc'purpose of the Parhaznen- 
tary. privilege - of freedom ef 
speech was in danger of abase 
in-tiie House.; 

■ . He pointed .opt thai Etsidne 
May, .the- autlmzity on' Parlia-- 
mentary procedura, ui^edioed 
the fact that it iwas 0 ^ . as. a 
kueans of ensuring tbe 

House cbitld effe^-vely dia* 
charge ' its fum^dzts th^ indi- 
vidual prU^lege was enjoyed by 
Its. Members. 

Amid fuller. Tory, cheers, 
Sfr Dvek argued that, whatever 
lintitalions. there be on 

the jurisdictioif of file Weaker, 
the House its^' had is 
inherent Jurisdiction. " to 
“ punish its Hembera for cos- 
tcmpL** . 

' He suggested . .Hut aU the 
Issues' involved ' should be 
■refezred to ttae .Ckunmittee of 
Privileges for examinatiotti 

The Speaker usmediately 
reminded MPs that a change of 


rules, in^dueed lefit - year, 
required that appBcations £or 
tbe reference of complaints to 
the Conmiittee of Privileges 
should be submitted to him -in 
writing in the first in^ce^ 

"Wewnotgttogio get any 
further with -pomM- of 'order 
today,*?, he said. 

Hr. ■ Foot,- I^uty 

Labour . leader, expressed 
. tude for the .ruling giv^ by 
tbe Speaker criticised fhe 
views expressed by Tory back- 
benchers. ; 

Sui^ft -ibr Mr. -Rooker a^ 
. came from Hr. Dcviff Wbmlck 
(Lab^-Walsali North) v^o con- 
tended -that ' it' would be qitite 

wrong.toli^bitMPs from mai^ 
. ing ^ statements- -which they 
cosrideced justed on. the besU 
-mat .‘they .maght harm certain 
people. 

Jt also became .known- last 
ni^t. mat the House of -Com- 
- mons Trade and. Industry. Com- 
mittee may. initiate -an inquiry 
of its own into* the aero-esgine 
Jnterests of' RoHs-Koyee. 


BY PHIUP BASSETT AW CHROTIAN TYlHl 


Mr. Terry Dn^,. presid^t- of 
the ' Amalgamated ' Uifiazr " of 
Engineering Workers, , wa rned 
yesterday -&at the AUEW 
would refuse fditber requests 
for fimds &om the -Labour 
Party if it permsted m ‘ its 
internal vmn^iDg. . 

The. AUEW, whldh cozrbl- 
butes neaiiy £300,900 -annually 
to Labour IWy funds, 
already said that.it will -vote 
at tbe conference against mw- 
datozy reselectioo of MFs .and 
in favour of. the presmit syH-em 
of electing a pa^ leadtf- and 
drawing up the- manifesto. - 
■ - But yesterday.- Mr. DoSy said 
fhat unless me party, abandons 
policies t ^ch ar e out- of line 
vdtb the AUEW*s thinking; Iiis 
linion might- well refuse-^.the 
par^s next request for men^. 

Allhou^ its politioal fond, is 
reportedly healthy, the liniw ls 
facing a cash flow pibblezn on 
tgmienl account. R has set up 


a £900,000. avesdiafl. fkeittty. 
and has deterred ;&e b^- 
dating of ite'Tw'teit S0'iper*CBiit' 
pay increases, for its 
mainly because o£ xli recent 
large strike payments*. f - 
Mr. Du^ said. there was n 
limit to uzikm = foiids . for the 
party: Bis'unimi'did-.ziat.miiifi 
putti^ money into tiw-p^y, 
but they did' expect -tile party 
as a .re^t to be: abl^to secure 
a govam m ent kyimiej^ctio 'to 
the- trade unions. ' - - - 
Ee .vidd^ ■ “'We .-arr 'Rot 
happy -with the parly's' -warring 
-wittoifself. . Unless, it mmids its 
ways we will not respond. -Stop 
-waning ud' .gH- on • with :the 
return s£ ,tiie..Lalkmx; .Gqv^* 
ment.” - ■ 

Mr. Duffy's warning follows 
fhe AUEW*s- deoMonr to pay ite 
Labour :Far^: affiliation feu. in 
two- halves' -Qiis -year. -Tbe 
AUEW Is ' also -zeducing its 
■numbers- affiliated- to the- party 


b'elpw 900,000, - . -rv.-,-:-;:; 
The eteriridsnsi . fbe 

“liaf '.kiso‘.-brw^t 
pimire tor. bear os: the.'ld^ . 
wilhin,'the. Labour Pariy. It 1^ 
kept 

"party ffinds dim to laft'yi^ife 
level -o£ .. £J2,000, ' • an - 

■increase-. .In - : 

-More: 'would thus be. asail-r ^ 

able ftar-rksappiHt^ r loesI • 
'X^amr-p aitieB . • 

Tbs : TSEPU -tefBsed. : file 
.pertyR plea 'laift year for-ei^' 
.;payment-^to ttelp -it out* e£::a' 
financi^ problem. 

.Party finanoB -are jone:Vf$e7 

.stain. .Objects .^..the. -^^ur 

'Pkrty r‘*ipti«iednn':-udiT^ift.'j^ 

to: .ineet again' :on 

ite.reporb' ;Tfte,^!bm^ 
zttisslon: pn^p^ 
amoinit pMd. -.hy.. ;trade-:^ nnkih 
affiliate fxtrai'^P ‘to 
and.tq jnerea^O tits constititeaey 
'paiiy aff*iiyffi» lee- tor:££SiK;pte 


RAF Minister announces Bntisii Gas , 

.. . 1 ^should have ^ 

new recruitment scheme majority’ ‘ 


Laggei^ bwaiisi 


BY JOHN HUNT, PAMJAMCNTAIlY COMfiSFONOBNr 

TWO NEW incentive schemes will be announced at a later number of officers applying ter 
to attract university graduates date. premature release -dropped to 

and sixth formers into the Pattle also said that the year, a reduction of SO 


majoniy 'may nli pFCfl eClS ■ 

number of officers applying ter equity stake BY NICiC GARNETT. LABOUR STAiV 

M THE GOVERNMENT i, failing THE PROBLEM «us6d by.open- “ Wejro ban in ftelnniae .^ - 
interest ^^ivin? the British eerious It risked 


BY NiCiC GARNETT. LABOUR STAff 


Royal For^ were an- Gov;iiiue;t wra «nridertei per cent on the pr^ous year, te tee natio^ I^riSSsTriSd t^ ^Se^ c^SSng. 

nouneed m^tlie^CommoM yes- ways of improving the role of The picture for airmen was to cam ™ bte constrnctiS c^octiCBiS 

terday by Mr. Geofikvy Pattle, aircraft in reinforcing equally encouraging. Cog ioradon only a 30 uroieeta one of the industzv's absolute necessity If 

offYJ^rto^aJdidS^whl. case of a military emerg«cy. Self. X ^porition claimed Commons Select Cmqittee on Th^ committee. 1 

One oosslWlity. he said, might vL.f -j! yesterday. Energy yesterday . into the Govemmei 


sites.- was -an -workm'aie seddng.-nrm&it^ 
If tiiis W to with §>c Ketm- iIoe4lt.;2Bdb8fccy' 
qver. Itafft-zetesd:. of 


preparedto*iS« a^SirT’sOTice previous year and^tee yesterday. 

«- TiAii mt.. be to recruit Civil air crew into wskTh..,.*- iw ¥k. 


iriie* committM, Is . fa qui-ring ' .tim-.CivB .Aviatios AutimrtisrtO:: 
into the Governments ' nucTear 'meetitheiTunim ozr.& d Bivwp h - 


highest for seven yeara 


n- -M j I mp Jnhn Saidwiiv pawBT programme and has beSn -tft ibuy.. loiwfft 

Dr. David seeretara irf toe ASlamSS disturbed. by delays on cDBStnio- -Bxitiah. radar -equipment- '‘.f.*. 

“"Sy Secret, told fe C^- se^ta^ tion sites. Among. other; thin^ . The- ewfea^ti<m.:.xif.>atip. 


commission in the RAF. The " cial reserae He highest for seven yeara But Dr. David Owen. Shadow jonn by ddSsln iafU^^ 

existing university cadetship ® tl***"® were still areas of coa- Energy Secretary, told the Com- secretary of Vae Amalga mated other thm» *pi.» - • mf 

scheme is restricted to thus? Notably, the recruitment mons tort BGC&ould be given .Um^^EngmecnngWorKwtf g® 

who commit themselves to a “as n^t “artteulaJl^ had fallen short to a “ajorite 51 per cent equity 'atS^^S St^aliaa^ 'aligS^^ 

WUar career In the R.AF he- P*”*®^***^^^ some • important • gr^^^ Jobs s^cm toe wntly announced SSI. • dedmon'of-.fltt.CAA:to.p^^ 


regiUar career in the R.AF he- 
fore going to univeraitj-. successful. 

But Mr. Pattle argued fhat Mr, Pai 


-some - important- ground Jobs, 


L-Lsmiui. particularly engineers 

Mr. Pattie told Tbe House fighter controllers. 


and £l.lbn project “ ^fo.rto East had for a 

TT m. time earned £1,206 a week In 

However. Mr. Hamish Grgy. hnniiai*- - 


Grain.. ' dedmen'ef-fltt.'CAAtojmnmfise 

The General and -Municipal .the imlial '£2A5ia;pmrti(m--bi a 
Wockers’ Union,- which organises defence' equipteent :^.er from 


a disincentive to those who not necessary for a nationalised ^ centre Central Electricity Cfenerating than the: Bxitisfa eomteudes of 

were othewlse attracted to toe to RAF Coneamore m toe nen said that the.Government’s com- industry to hold toe majority of Gram power Board, the Isle of Griun di«t, FlMa»>- or Marconi;.- v^dis- 

Se^ce. The pew short term few days for the tran ng of mitment to flexibility should not equity in toe new company in station dispute which umona are to give evidence fhis Week tnSd 'still feh^ when the 

scheme would tap this potential British. German and Italian air be interpreted as a “seU out”.or o?deF to safeguard the Satibnal and employers are attempting to Sdnert^ 


PAnmiSt* Stringency would defeat its Even so BGC seemed likely But toe laggers were just one committee, lihe board said pnee The Coxifederation - .-Im- 
defenceplan^ to ho^d the lar»st symptom of poor industriMrela- rises resifltingifrtmfdel^ 

thS imere^ on tol^llS^^irito ??aV^of R^ duV m toe BrU^n assuredMPs. " We see nopoint Pra^ces and^ inter-uniDn completing toe- Isle oi Grain 7ollowii*-tt^CAA.’s azm(»iiic& 

* SSw during toe Britain faced an ever growing committing more ^lic cootoct aflaictmg the mdustry, project toad increased its cost m»t to bnyrtentism eai^meDt 

recruit- S' u??” cf he ^ 

Details Of both these schemes ment had improved and the armed forces. capital is available. on constnicnon -sites ne saw. wasASiain... . erffl. 

Dr. Owen said there was a ' = — — . . P® 

national interest in ensuring . '• 

An all-embracmn session, but j gu suppli^ -“at a 'reasonable 1 HRO '^unions'- .accent.;:: 


:u andqext. . . GAArefUted even to mqef.it to' 

In writtep evident^ -'to t the. «' 

But the laggers were just one coihmlttee. lihe board said price The Coxifederadloii'-’. .'iin- 


at the as: of 18. 


The Minister said that recruit- huild up'* of Warsaw Fact 


Details of both toese schemes ment had improved and the armed forces. 

An all-embracing session, but 
slimmer on tbe Statute Book 


BY PHILIP RAWSTORNE 


Dr. Owen said there was a 
national interest in ensuring 
that the British citiaeo received 
gas supplies - “at a reasonable 
price” and that through proper 
conservation Applies ' lasted 
Into the next century. 

“This is a matter of major 
concern,” Dr. .Owen said. “The 
Minister refuses to come to the 
point that is, how .will toe 


On cohstnzctioo -sites he said: wa8jE214in. . 

BBC mfionsaeeept? 
15 % pay^iniaeasfe:; 


BY PAUUNE CLARK UBOUR STAPP 


FROM BEES and Companies to • general election cut short its Labour co-operation, Went toter^ be stfeguarded UNIONS representing about 

Shipbuilding and Zimbabwe— pariiamenury time, the Labour through both houses in a -week. ,? 28,000 BBC staff have accepted 

the Government's legislative 'Government pushed 47 Bills The Goverameht itsrif ri^de snaretioiding. ^ jg pg|. rise-'-about 

programme this session appears, into law* time-consuming errozv. Tbe Owen also pressed tbe half their original ptniin 

te have been as all-embracing But as Mr. Norman St John LocM GovenMnent (Planning Government to write into the Tony Heain, general 

as its imnaediate predecessors. Stevas. Leader (rf tbe Coipmons and Land) BUI -was so lone and stetutes of the new company secretary of tbe A^ctatioB of 


coptract' • * " ; “ 

• Ifcey • weetr • jsarprised' ^ 
rwNsive a Vepljr ftom 
'FhuStes; CAA 
: them': do n^'ti^^ahy 


Ul^NS representing al»ut rates paid to compare jrtaff lorai^d^^itjrtfb^S to^ 
28,JW0 BBC staff have accepted la commensal broadcasang: fedei^^^todaSd iirWl^ 
t c»t pay nse— about The agoeeinent will - have that jflie CAA‘ had-- dnisan 


In addition Parliaraem has and toe Government’s business 
legislated ter-such esoteric pur- manager, has (Tiscovered, fewer 
poses as pensions for deacones- BiUs do not guarantee shorter 
ses and the Van -Diemen's Land hours. 


to law, time-consuming errozv. Tbe Owen also pres^ the half their original (flaiim . ’ come as a relief ' to BBC 

•But as Mr. Norman St John LocM GovenMnent (PlannHtg Government to write into the Tony Heani, general iwaTmiytm ig n t- which' had cal- • 

Stevas. Leader of tbe Coipmons and Land) BUI was so long and S® secretary of tbe Aasoclation of Sdatrf^t cver^l- per crat 

td toe Government’s business unwieldy that a clause was 1 right for tbe Department of Broadcastin? Staff, said vaster. 


.0 U.e leader, 


Company. 


It takes two. to tango,” he official Secrets Act was with- criteria about how the 


lout wu jo«. . CSEU leaders i^..yesle<rday 

Two ■■ months ago to® BBC -that bis xvfimUl tb.-sieet -them 


■ For a Government that pro- told MPs who asked him last drawn after public and political c®™P®°y should operate, 
mlsed less government, It has week when the Comraons was hostility increased. The Educa- Mr. Gray retorted: “The gas 


warning toat any higher in- announced a . arts programme was unprecedented. - 
crease could cost jobs. -* — -* -_j « uutiiewinsu^. 


aimed at savizig £13Dm and 


confederation i 


made a satisfactory start. 
Since it took office 'in May, 


going to rise, tion bhi ran into unexpected 5**.^ landed hi this country. 

Labour may have been trouble with toe Government’s "J* prerequiate of any 


“^olvtog.toe loss of -1,500 jobs: :r^uesteaV 'meeti!ig. .bn^ 

agreed at ite annual cpnferrace it te atoeady :fecliig industrial i.trfd in a'furffie^SSr 'teom^ir 


1979, Mnew'Aits have b«n7ut dlfcrted froiT fully effe^vi su™ortera1a'1he''Lorar'^« scheme to ensure maxlmuzh refWeiJe o^^®to toe Ce^l pSJS Nigel: MNo;. <»irfere^^ 

on the Stanite Book. Another opposition by internal bicke^ prorisions for withdraw'ine free that .a Arbitration Coo^ttee which - toiionisto -“rt .®Sn vdll 

^ATA DAVfal AasAMP CA«#aa« hi.f plosions lor wunurawing Xiw nationalised induslrv shouid I ' Toe new deal, backdated- tO-J>iijmiii thi . y?A.A^a 


two await Royal Assent Seven lug. but its delaying tactics school transport, 
consolidation measures— updat- have caused problems. \r/icf' nf vh^- 

Ing and bringing together a Hi® Government has four 


Most of toe* Government's 


nationalised industry should 
have a majority stake." 


Coal Board i>laiis for a tost I aDOual pay’OegDtiatioiiav 


rtUAA MAAUSiUS -WSeiiAVA H A«®vs TVpA AAaAA^Aag 4«raa 4VMA V WXMU ivr a 

variety of laws— have also been timrt had to resort to using the Sch-d the scheme to produce petrol from ““^7 CAc“^“sm&^ t 29 gehentirsezmetary, safid-.toat to® 


^•/iusuwu vvuMiuuve, rriuKu - X09 HBW Qeaz. Pae x g gt eO- TO’ -gbangfe Th» • r AA^s .3lu-‘- 

adjourned its hearing in. March April 1. wfll add about £28;5m 

pending settlement of toe to the present, animal. £190m '/aw 

annual pay-negotiatlons. __ .. wages bilL This exdudes £9.Sm 


i. anl social securi^’.' some dozen Bins, headed by Sid durinrqLrtioS^fLtwdS’ S^P between BBC pay and of the BBC's LqndQiL.s taff.' 

Few governments have had J**”' Moore told MiPs that de- ^ ' 


Before the unusually long legislation on education, heus- 
session ends in October, another tog, and' social security. 

19 Bills will be pushed through Few governments have had toose 
ParliamenL to be so nitoless — toough Mr. 

Though toe weight of legls- Michael Foot once introduced 
lation appears undimintebed, five La'oour guillotine motions 
the session's probable total of to one day. 

about 90 new Acts Is distinctly Tbe Housing Bill’s line-by- n^gun 


ployment broadcasting and the ^ 

vanous piajj^ processes de- 


'Phl' veloped by tbe NOB were near- 

The Commons ^s only just completion, 
begun to consider toe final mea- Based on NCB technology. 


NGA calls for unity 
against Government 


fewer than MPa have become line discussion went on for 138 Goverownts pro- Moore said about 20 pounds O fTOmCT '■ 

used to handling in recent houz«. over three months: the grarame, t^ Cort Lidusiry Bill, of coal would be needed'to IHItrl \J\# VCXUlUcIII 

years. Transport Bill's provlslqps were Both Lords and Commons -wiU make one gaHon of petrol. It 

In a much shorter opening subjected to 107 hours of certainlv have to sit into early would cost about 25 per cent by lOHN^ovn iaboub r-nppccBAunBuv 

session to 1974-76. the last scrvitlny over four months. August and leturn ter at least more than onfnary petrol. Jvmnjx.oto, iabour CORRESPONDENT 

If hour Government put through Tha Health Services and Em- two weeks to October to com- But be resisted Labour calls A DEMAND for united trade Th conference reieefed 
83 Bills. In the followtog sea- ployment Bills each took two plete the inaugural work. for the Government to provide union action against the motion railing for a hasrir 1 


Sion it passed another 88. 


months 


r.nnimona 


for the Government to provide 1 union 


But on these foundations toe more cash for the research now. 1 Government's 


against ttae motion c alling for a haac rate 
employment of £95 a week— an increase of 


meeti^- with Sif; Iteith-* ovbf'ffie 
CAA% refusal -to* negotiate 'Rod 
to-idtecusS' wfOt- hlnr its- fears 
about the'teturb of Ute wboTe/M • 
Qte 'couzrt^s engmeeritig sitmu- 
facturiiig.«eetor. ^ 

residt 

re-nmiioU 


E\‘en to I97fi-T9, when lack of mlttees. This contrasts with the Government has promised to The Government was still con- legislation came sresterday about 19 per cent on the £80’ By bur 'fabour' Editor ■ • 

a Commons nmjority trimmed time spent on measures such as BUI a miniscule amount of sidering wbat level of support ffom the National Granhieal basic recently ariiieved bv thg i ii m 

Its political amhltlons azid a Iran sanctions wluch, with statute next session, it should offer. Association, toe print Snfte- ““ion after taking todStsSj v ^ OJECTITON has Jeen lodged 

• < men's union. aerion— •afinr oj least one deseated. can- 



mens union. action-after its executive said ^(^^1 sTi; SlnoSJt 

waSSe^n^to top « a 37i hour week plant in Sooth 

JZm aJS^ torro^Smi;?; year. • j. Wales, has.-won toe ewtest .ter 

. It was leverted toat toe union tte «gioii^;Seafe«n toe unidn’b. 


He reneated hfe wntogtiW executive -Which has a 

to be imwfeon^^aTa ' » «*Pectiag Increased^TOority of W^tviijngepB. iThe, 

quence X the ffSt aSiS' ..fbUoWrtl^ceiBplainte of 
GovSrement an?f ll“w?feShP :£®g®d .poHtittir -ihterfere^^^ 

"But if they (the Govern- ' ftaJ S?” Newspapers in^nt a fortnight the executlVB. 
ment) will not listen to toe nolog? hi^%ee‘?“!voS®^ 

voice of reason, then let thenr belied "tort i!' toe second election- 

feel the weight if our indusSirt som?S,e«S?eSS'r^^^^ coated earlier this. 

muscle powir.** SSdna fo tete «f ^‘***^’ Bevan .8.698 

seeding to take us on agaitf;'V. votes and his'nearest rival 2,677 

I egbaustion of-the 

Engineeis’ <teh averted . 
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Mr« Bmw’s .vh^^ last year 
was rules nplL BtiC-Toid ^-the 
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Hugh ffoifT/srtj« 

Mark fiarifaiA , Seoetary of State for Education, yesterday welcomed Mrs. Sltiriey Hufstedler, U.$, Secretary of Ednratioiv 
Jo the Depp^ent of Edueatiou and-Srience, as part of hec five^ay visit to London* 
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• MATERIALS 


Carbpii fibre froi 
low cost tow 


' 'EXCiix ' YEABS’ work ~on the 
development of a process to 
make . carbon fibres and pre- 
oxidised 'fibres, have ghren a 
•'Biitisb company ability to nse 
eon^er^-grade acrylic fibre 
■ of standard textile tow ^pe as 
the precursor (Le. raw material) 
of the process. 

Hie . plant can produce Hi g h 
moduli b^h tenacity fibres for 
.aiOTspace.-end other high tech- 
nology plications, and wiU 
'produce ' pre-oxidised carbon 
•fibre ' as ■ a replacement for 
asbestos. _ 

' B. K. Textile' Compoate 
Fibres of Stbclgwrt which car- 
ried ont 'the deevlopment has 
maxmfoctuied and. delivered a 
. plant .to produce the fibres for 
a. European client The project 
has been funded entirely by tbe 
company, Vtith no external '^d. 
Ibe value; of the project is 
^pro^unately £475,000. 

A, major part of the develop- 
ment programme for the pro- 
duct has been the development 

- of . tedmiqnes to allow proces- 
sing of (wbpn fibres to yams 
and, fsbnoB^ on conventional 
textile, maddnery. Hiis aspect 
of the work has been supported 
and monitored by. Alrlle 
Associates. . 

B. .K Textfle can thus provide 
foil information on tbe process- 
ing of vatious qualities of 
embon and pre-oxfdised fibre 
into yanis, fabrics and certain 
•tton-!iivoven and. composite 
products 

' This project is the first of 
' several under discussion to 
reach c«Q]detion. B. K. Textile 
is in negotiation with a num- 
ber of major UK, European, 
Japanese iuid U.S. companies 
for. the supply of similar plant 

Sheet forming equipment can 


be supplied for processing the 
precursor tow into a uniform 
sheet for passage through the 
plant. Beam creels are provided 
to permit unwinding/rewinding 
to be a continuous process with 
Intermediate tension held at a 
pre-determined value. 

Ovens are of tbe forced con- 
vection type, electrically 
heated, tbe sheets being 
" floated *' through each pass 
yet having no contact with the 
oven. Optional carbonisation 
plant (for the production of 
carbon fibre) includes a low 
temperature nitrogen furnace, 
high temperature (+i2^ 
degrees C) furnace and surface 
treatment unit. 

All controls for the produc- 
tion process are incorporated in 
a dais logger system which con- 
tinuously monitors temperature 
distribution and other plant 
parameters. 

Facilities for the application 
of finishes and resins for 
further processing are provided 
to individual customer require- 
ments. 

Pre-oxidized material — PAl^- 
OX — is finding application in 
firep roof garments ablative 
structures, brake linings and 
in replacement for asbestos- 
based cement mixtures. 

An activated version of this 
product provides absorption 
characteristics substantially 
superior .to charcoal: it is find- 
ing application in absorption 
of toxic ^es. fumes, liouids. 
etc. — and in the extraction of 
precious metal residues from 
mining waste. 

B. K Textile Composites 
Fibres. Heaton Norris, Stork- 
port SK4 2BE. (061-432-0879). 
Airlie Assoriates, 80 Boewnod 
Lane. Macclesfield SKlO 2PQ. 
0625 2S065. 


• CONSTRUCTION 

Roofing 
solves a 
problem 

IF THE major part of the local 
authorities' estimated £100m 
backlog for urgent building 
repairs relates to remedial work 
on flat roofs, as appears to be 
the case, one UK group may 
need to accelerate its plans for 
production in Britain of a novel 
solution to roofing problems 
which appears to be the first 
and only attempt to integrate 
weather scaling with heat 
insulation and prevention of 
condensation. 

This material, Tekurat, was 
evolved in West Germany and 
is being applied in roofing con- 
tracts. for new and refurbished 
buEdings by Evode Roofing of 
Stafford. The UK company has 
plans to decide on local manu- 
facture this autumn and, on that 
basis, should have' a plant on 
stream in the spring of 

Tbe laminate, which is made 
by a continuous process, has 
an upper face of a high quality 
felt bonded to an extruded 
polyurethane rigid foam sheet 
which has a reinforcing core of 
a strong web of textile material. 

The under face is proved to 
form a pattern of Smm deep 
channels at right angles to 
each other and faced with 
aluminium foil. 

This part of the design is, 
in many ways, the most im- 
portant feature of the product 
since It allows water vapour 
generated within the structure 
to escape to atmosphere with 
minimal heat loss, through 
vents at 10 metre centres. There 
is no interstitial condensation, 

• INSTRUMENTS 




mal^ ideas take sh£^ 


a phenomenon which has been 
shown as the main cause of 
blistering in conventional fiat 
roofs to which various ^es of 
thermal insulation have been 
applied. 

The secret of the energy- 
saving aspect of the laminate is 
the fact that tbe channels under 
tile insulant create a zone of 
still air in which there are no 
convection currents, but which 
is on the warm side of the 
barrier, so condensation is pre- 
vented. However, since the 


zone is connected to the external 
atmosphere. the moisture 
vapour inside the building, 
which is at a higher partial 
pressure than that outside, will 
tend to diffuse to atmosphere 
according to Dalton's Law. 

Foam used in tbe manufacture 
of the material is of a specifica- 
tion to give a much higher fire 
resistance than with standard 
foams. Bulk density of thermal 
conductivity is 0.022 Watts per 
metre per degive C. 

Standard thicknesses are 


32mm and 45inm and with more 
than 95 per cent closed cells in 
the structure, the material has 
a very high resistance to water 
absorption or to water vapour 
penetration. 

Both thicknesses come in 
10 metre rolls 0.5 metres wide 
and felt overlaps are provided. 
Hot bitumen fixing will not. 
damage or distort the material 
which can survive 250 degrees C 
without gassing for a brief 
perioff. 

Metal decks, concrete and 


screeded surfaces are suitable, 
both flat and pitched, and the 
material can aJso fate shallow 
radii for curved roofs. 

Awareness of the properties 
of this remarkable solution to 
a major building problem is 
beginning to penetrate Into the 
industry which is finding its 
application a boon since there 
.is no need to rehouse tenants 
as the work proceeds. 

Further information on the 
roofing system from Evode Roof- 
ing. Common Boad, Stafford, 
ST16 3EH. 0785 45121. 


Analyses signals in two modes 


Protects circuit boards 


A RANGE of protective eoat- 
. ings fer printed drenit boards 
has been developed by Electro- 
tube. Dainage can be caused to 
prixited drenit boar^ by ad- 
verse iodsatrial environments, 
perspiration during handling, 
thermal shock or Idgh altitude 

. - ' The. new ebatinj^' are based 
•on dnglefiurt modified resins 
and there ve two standud 
. grades: Electrotabe SC^ and 
.Electrotobe PAJ 300. The for- 
mer has - been designed and 
tested to meet the most strin- 
gent spedfications Including 
high altitude and high vlhration 
-tests. It can also be soldered 
Ihrou^. 


The second grade is stated to 
meet all tbe envtronmental re- 
quirements with the specid 
characteristic that It can he re- 
moved by using fluorocarbon 
solvents either by dipping or 
aerosol techniques. 

Both products can be sprayed, 
bm^^ * or dipped and have 
passed IGnistiy of Defence re- 
quirements for temperatures be- 
tween minns GO degrees C and 
plus 12h degrees C- Modifica- 
tions. of these conformal coat- 
ings are avadlable for spedal 
applications. 

Ifocation of Electrotube is 
Blakes Boad. Wargrave. Berk- 
^ire (073 5223014). 


SIGNAL analysis at frequencies 
up to 20 kHz can be performed 
with an instrument just 
released by B & K Laboratories. 
It provides all the basic 
measurement facilities needed 
for conventional fast fourief 
transform (FFT) work but has 
the addition of an instant non- 
destructive " zoom " facility 
which allows resolution in any 
part of the spectrum being 
examined to be increased ten- 
fold where necessary and with- 
out destroying the original time 


function. 

The facilities are made 
possible by a very large input 
memory which in combiimtion 
wiA an extremely flexible 
trigger enables the instrument 
to analyse both continuous 
and transient data in conjunc- 
tion with its more conventional 
fourier analysis system. 

Operating as a 400 line FFT 
analyser the unit samples the 
input and transforms it 1,000 
samples at a time into the 
frequency domain, so present- 


Gauge works deep down 


• HEATINC 

Tight control of fans 


AN ELECTRIC fan heater 
cGDtrol cao produce substantial 
energy savings at it will main- 
tain a general room tempera- 
- tdre-with 1 deg C. Providing the 
output of the heater is matched 
to tbe room, the control unit 
automatically compensate 
the room temperatiire for open- 
ing doors or windows arid for 
persons leaving or entering. 

Other control methods result 
in ft temperature variation that 
tends to follow a hysteresis of 
.at least ±S decs C which gives 
a. “ hot and cold ** effect iu the 
room being controlled. 

pnee the room temperature 
is achieved, triacs -ate. used to 
switch 1, 2 or 3kw to maintain 


that temperature. The fan is 
kept running constantly to 
destratify the air, thus ^ving 
an all-round even leveL By 
switching in at the correct level, 
the heater appears to be blow- 
ing warm air for long periods 
tii^ not adversely affecting the 
comfort of any person in the 
room t 7 blowing cold air. 

The control drenit is 
deiced in such a -way that the 
triac switches at zero voltage, 
that is, the changeover point in 
the AC cyde. In this way. the 
problem of radio mteiference 
is overcome. 

NSF Controls, Fence Houses. 
Houghton-le-Spring, T^e and 
Wear DH4 5BG. 0535 61144. 


FOR OPERATIONS down to 
depths of 600 feet, an ultrasonic 
gauge from Wells Krautkramer 
allows tbe thidmeBs of snh- 
merged structural membera 
between two and 300 nun to be 
measured to an accuracy of 
0.1 nucL 

Design has been in close col- 
laboration with divers resulting 
in an instrument with no 
external controls that can be 
easily used with one hand. The 
nylon-bodied torch-like instru- 
ment has a replaceable ultra- 
sonic probe within the front end 
which is spring loaded to main- 
tain constant pressure against 


the work being examined. Move- 
ment of the probe against tbe 
spring pressure switches the 
unit on and off automatically, 
preventing unnecessary battery 
rf^iTi At ^e other end as 
oblique face is moulded on 
whi^ the three di^t display is 
mounted. 

A charging socket is provided 
which is sealed during use and 
this orifice also allows access to 
a zero adjustment. Altiiougb 
pre^caljbrated for steel, the 
instrument can be changed 
internally for other materials. 

More from the company at 
Blackborse Boad, Letebworth, 
Herts. SG6 IHF (04626 2644). 


Charts have versatility 


NOW IN production by J. J. 
ijoyd Instruments of Southamp- 
ton are the PI2500 dual pen and 
^1500 si^e pen chart 
reoordeis which are capable of 
plotting K against Y and also Y 
against time. 

Like other manufacturers in 
this area tbe company has been 
able to give value for 
mon^ by reducing the' number 
of models offered and avoiding 
the ratiier costly modular con- 
struction approach. 

Tbe recordeis can use A3 
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single sheets of graph paper or 
roll chart paper driven the 
integral crystal controlled drive. 
Tbe X and Y channels are 
identical and provide 15 cali- 
brated sensitivities from 25 
microvolts/nun to ^ xniUi- 
volts/nun, a variable central 
giving overlap between ranges. 
An accuracy of 0.2 per cent and 
linearity of O.t per cent, com- 
bined with ' writing speed of 
1,000 mm/sec. sive fast, faith-, 
ful recordings. 

For continuous ' records 
against time 18 paper speeds 
from 2 mm/min; to 400 mm/sec. 
have an accuracy of Q.Ol per 
cent allowing operation as a 
true Y/t recorder. But in the 
X/Y mode this drive also allows 
the paper to be advanced rapidly 
one frame at a time. 

More from Brook Avenue. 
Southampton SOS 6HP (04895 
4221). 

• SECURITY 

Mini alarm 
for small 
premises 

COSTING UNDER £10 is an 
Intruder alarm for protecting 
vMuables in' a show casrin tbe 
shop or home, and providing 
extra security for . doors, 
windows, gaiden sheds, garages, 
cabinets, cupboards, offices, etc. 

The small unit called Grand- 
stand Intruder Alann, is easy 
to fit and Is linked to contacts 
which simply fix with self adhe- 
sive pad or screws. .The alarm 
itself is battery powered so. 
there are no difficult electrical 
connections to be made ahd. 
when activated, emits a long 
buzz. ' 

More from Adam Imports. 
Unit 2A. Ripon Boad Industrial 
Estate, ' Harrogate, North York- 
shire (0423 501131). 
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ing a constant .bandwidth 
spectrum on the screen at 400 
equally spaced intervals across 
any selectable range within 0 to 
20 kHz. 

As a high resolution derice, 
operating on 10,000 samples of 
the input, any selected tenth 
rart of the spectrum can be 
“ zoomed " in on. 

More about the unit, desig- 
nated 2033. from the company 
at Cross Lances Road. 
Hounslow, Middlesex (01-570 
7774). 

• COMMUNICATION 

Taping the 

weather 

pattern 

ABLE TO either record at the 
collection site or transmit over 
telephone lines, a v/eather data 
cdU action system from Meteoro- 
logy Research of California is 
offered in the UK by Talke 
Electronics. Deeside, Clwyd 
CHS 2LR (0244 816311), 

Called Weather Wizard, the 
system collects data in digital 
form from a sensor array which 
measures wind speed and direc- 
tion, temperature and relative 
busudity. Data can also be 
collected from sensors gauging 
variables such as air pressure, 
precipitation and solar radiation 
and at the same time digitel 
data is generated to represent 
station' identification, day. time 
and daily mazimum and mini- 
mum temperatures and peak 
wind thrust Another six 
channels are available for any 
other purposes. 

Tape cassette and electronics 
are housed in a robust enclosure 
which can be located up to 200 
metres from the sensor array, 
with connection by a single 
cabie. The data can be recorded 
on the cassette, sent over a 
phone line or with suitable 
equipment transmitted to a 
satellite. The unit consumes 
only three miliiamps from 
12 V dc. 

Data sent 
through 
the ground . 

BASE3> ON the known abiJItr^ 
of very low radio fretiaendes-.tD: 
propagate throng^- the groundy 

Sandie Laboratories' the U&r 
has developed a radio- telemetry' 
system that can supplant- wire'" 
transmission when the latt^t 
might be unsafe or impractical’ 
due to tbe environmenL 

The system was developed to 
meet the needs of temperature 
measurement in a U.S. under- 
ground coal gasification scheme 
in which it was foimd that wire 
thermocouple connections could 
be damaged by the heaL 
Instead, the string of thermo- 
couples was connected to a 
telemetry package beneath the- 
seam. The package was over 
12 feet long and four inches in 
diameter, controlled by .a- 
cri^al dock and powered, by 
llthinm/salphur dioxide bat- 
teries with a lifetime * of ' 1S0 
days- 

Hourly measurements ■ ere 
taken and every six hours stored 
data is trsosmitted by ^quency 
modulation on a l4,fi kHz 
canrier. Tbe receiver is five feet 
long by four inches and can be 
located at up to ISO feet ^om 
the transmitter. Power is sup- 
plied to it by cable from tbe 
surface. 

Sandia Laboratories, Albu- 
querque, New Mexico. 87115, 
U.S. 


• MACHINE TOOLS 

Welder will haudle two 
difficult tasks 


THIN WHEEL seam welding 
equipment designed and manu- 
factured by British Federal 
Welder and Machine Company 
of Dudley, West Midlands, has 
two pantograph fixtures to 
.enable both petrol tank 
assemblies and air box units to 
be batch-produced on the one 
machine. 

Welding .apeeds up to 3.5 
metres per minute are achieved 
by the thin wheel seam welder 
which has been specifically 
developed for the welding of 
coated materials, sudt as the 
lead-coated steel used for petrol 
tanks and where a narrow weld 
zone, on smaller flanges, is 
required 


Thin wheel seam welding as 
the name implies,- required 
narrow electrode wheels which 
are driven via high pressure 
knurls. This high pressure 
factor tends to work-harden ‘the 
electrode wheels, thus prevent- 
ing pick up and electrode con- 
tamination with its resultant 
deterioration in weld quality. 

Components are hand loaded 
and clamped in tbe tooling pro- 
vided on the pantograph which 
follows a guiding mechanism 
profiled to the identical shape 
of the component 

British Federal, CSastle Mill 
Works, Binnin^am New Road, 
Dudley. West Midlands DVl 
4DA. Dudley 54701. 


O MAINTENANCE 

Cleaus up 
the works 

LATEST industrial vacuum 
cleaning to be marketed by The 
Brillo Group. Cordwallis Estate, 
Maidenhead, Berks. (Maiden- 
head 23411) includes a small , 
machine for cleaning stairways 
and areas where the floor space 
is such that standard machines 
cannot be used. It has a 900W 
motor and can be converted for 
24 or 36 volt de operation. 

. Another machine has been - 
devised 'for use in areas where 
electric motors must not be 
used. Driven by standard fac- 
tory compressed air supplies it • 
can be used for wet and dry 
cleaning. 

• PACKAGING 

Safer can 
pulls move 

IN THE U.S. metal pull tabs on . 
fruit and vegetable juice have 
been banned in three States for ' 
safety reasons mainly, says 3M, , 
because the sharp metal edges i 
that result on the small piece 
of discarded metal can cause ’ 
injurj-. 

Apparently it is also felt that 
the pulied tab could drop into 
the can aryl be ingested by the 
user. .Apart from this, most i 
people who value the environ- • 
ment take the view that al- , 
thoush tbe cons ma.v be i 
properly disposed nf. the pulled 
tabs are invariably thrown on 
the ground where tliey are an 
eyesore as W'cll as potential 
danger. . i 

As an alternative, 3M is offer- 
ing, in the now. ss ivell as 
the U.S.. the Scotchtab system. 
This uses a small piece of pro- 
tective tape which is applied to 
tbe inside of the can top to . 
prevent the contents of the can 
contacting the pour hole. The 
peel-open closure is applied to 
the outside of the can top and 
adheres so strongly to the 
exposed part nf the inside tape 
that it pulls the materia] right 
through the hole vrhen peeled 
off. 

More from 3M United King- 
dom, F.O. Box 3. Brackoell. 
Berks RG12 lJU (034-4 267261. 




Do you ttud to keep it 
to yourself, relucrarit to ‘ 
share ifs benefits? 

The ccaipe-cnt i'l 
LC-.’npax'fijcp.irrni'.'.’a r;- 
probably very iicir: , 


opc-mun^’t. 




- ‘Vr 'jlit * 


A-'P-P-vyoi^i cc-?:5pGT;cr.^ii 

),;b rn b’Cf'J bV- tpsbb. J iy i:ro''' ' 











comart specialists in mic rocomputers 

Cdffiait Uit, RO. Box^SL Neots, Huntingdon, Camte, PEl94NY1el: (04fiQ) 215005 Telex: 325i4- 








Financial ■ Time^ ' Tuesttey 







This cash voucter 
antiiJes iibur com^Tiy-' 

'TSXCAiSH 

AGAINST 

INVOICES 




' Need Cash Now? You've got it right th^ on-your 
books! Confidential Invoice Discount^ Ltd gives you 
•75% rasbagainstinvoices— moneyyoucan^tO'WGik 

today. Oi^ invoice discounting system is eiitirely 
eoof^miial Yourcliehtsremaiatet^y UBawareof^- 
existence. Rjr the full facts post fins now or* 

phone hs-dir^. '• 

Confideniilil Invoice Discotmti^ Ltd 

. . Gi«us>feufe.?i5ewEnjilanJRoad. BTlalita«i.gi wpT'B Nl-4CiX'. 
Te)q]taoiw:Bri«itofr{0273}2£3l:*Ie(iexi8?3S2. 
AlsoB!rmingham,CafdiS.Leede,b»t^n,Meaehesl^- 
Asite»liaiyoflfitemali(i^Padealiinite& • . - 


CLEARANCE LINES 
REQUIRED 

Wfr aVe East Anglia's- 
.'leading buyer oF 
emranse lines and Irave 
‘‘ in tbe Jab- and Stock 
, buying business tor 
.25 years. .' 

.Ws 'oroRtise a -speedy 
({ecisien and prompt 
' ".>iUs|ement. Hd'pareel 
45 ‘fw large of too small 
our eoneidera'tian. 

We alvwayi' have dearanee 
"linpa ayeiteble. 
Kaapnbis. advbjt on your 
desk for futore rotoiipnce. 

B. B;ij0Ali6 

■ Nbpwich (4AI3) 22129 


SOLD SOVEREIGNS 
^AND KRUGERRANDS 

Bought and Sold m 
airrciost eonhdence 
FREE ADVICE AVAILABLE 
•Phono Mr. Cavendish or Mr. Woods 
, 0244 24315/47541 

. SHAW CAVENDISH & CO. 

(Bullion Osalois) 
Civondish House. Cnsster 


If jrou Own or are Purdtasiiif 
any type of Modem 

‘ OCEAN-eOfNG VBSEL 

'than ship management subsidiary ol 
currently Bntam's most successful 
shipawning group will manage your 
Sressets with the same eata and 
■eensiderarion as their own under 
. either British or fahngn flag. 
WMre Baa fXJBO. UnMtieUl Timaa. 
10 CannoA Street. fCdP 40y 


SuceeastuI marketing and dtstribu*. 
tioh company enjoyine sxcsile.it 
coniacis with Hatianar Muftlplja. 
Department Storss. Wholsatlsrs and 
m^or Mail Order Houses, is loektito 
for suitable lines to market and 
distifbuia. This advertisement should 
oartlcularly appeal to small manu- 
facturers and innovators who lack 
marketing expeniae. All enqiririae 
created in strlotost eoflhdtnee. 

Bine 0934 84 2flDf or write to 
Bom 60106, flimneM Timot 
10 Cannon Suoat. eC4P 4BY 


COMPANY WITH CASH and auotad 
in v sa onen u of film plus would con- 
sider tiks-over by qitetad puMie 


company requiring 
for shaiaa. 


ad puMie 
I oxchangs 


Plaaao reply to: 
^EETS FINANCIAL UMITED ■ 

Box No. 341, 18 Rod Uon Court, 
nest Bfrsst. London EC4A BKT 


PLAfST AND MACHINERY 


Plant & Equipment Dispose 


Costain-Tarmac-HBIVl 

Joint Venture . 

Offer the following plant 
and equipment for sale 


TRENCHARIGS 

B.S.P. T35 Trencha Rig — Complete 

Double Kelly widi Buffer Plates. Ksify Guide Crare Boom attachment 

bradtet. Rope Sheaves- HydrauEcaly opetafed bottoRvatay wfdi 
sxtBiieion for NCK AJAX. Two Hose Orisns vi^ hoses ana fitthtt 
Central Set widt caUes and fittings for Crene Gab Mounting. Ladder witt) 
Safety. Strops. Diesel engine. hydiauSc pump, tardts. filters atxl hydisuCc 
fitbrigs aU mourned on 9dd Bases— SBdIng Points included. 

B.S.R T35 Trencha Rig 

As above except Bottom Stay suitable for use on NCK 1405 C. 

AllenC^na MMTRY CBANES 

3 tonne S.Wl. Double Beam Goliath Gantry &ane. Rail Centres: 16434m. 
Dft above Rails: 6m. Height above Rais: 74Sm. Hoist Speed: SOm D 
2m min. Cross Travel: Si4in £r 2.1mi'min. Long 1 7m & 4.25rn/min. 

W & E Moore Crane 

3 ton S.W.L Beam Span: 1 ASm adtjusfing between 14.Sm & 1643nt 
Main RunSpeed: 10m — 15ixiAnin.Heist Travel Speed: 34ni/hiin. 

Street Gantry Oane 

boiiath type on Grawd Rails. Capadty; 124c. Sljan: 72ft 20fe. 6in. under 
Beam and sa me heia ft ttehook with CabControL5m8ily; 4 0CI< 44 0V-3.SO. 

TOWER CRANES 

Unden ASmak Tower Crane 

5052 vridiaBl20 set DO n74m under took)>Oon6ite(a«iBbn)etsifsBtf 
lecnl red. 4b lengde 36(11. 

imden AERBk Tower Crane 

Psabewe buCiUh B141 aetup (234m underfncMto 

VEWqiES 

Bisdf ord Ambulance 

1970 D e rmo b itetype. FWret Bggne. 

PLANT 

BMifbrd P.B. 40 Batch Mb«r 

Panmaster Concrete Batching and Mixhra Pfent. Automatic aggregate 
weighing for 4 aggregates arxl a 4yd S/Swf^eapadty storage hopper. 
Rtted 0ectric Vibrator to asast flow of concrete dSchatging at a hei^of 
3i2.m. 50 -tons capacity twin con^sttment Site fitted wiA h^low level 
bKlicator. Additional conseeudveegmsntweighingeantrols. 1000 galen 

waHTtsnlc coR^iletB with Nal ^nneer ftopmGK immersion heattts. 
Copco Compressor ^gegata feeder and Ho vidlsL 

Transforma* 

OUfilbd. 100KyA.feput41Ell^OUfeieaOOV.SOIb9FfBSB. 

RoUerBed 

Trio iHler bed ddvB imitB snd ItSa 
'ttpactef.fbtodorVbitebleepaad 

RoUerBed 

As ^wvB whh Rxed spaed centreL 

Molanschot Weighbridge 

VEB type. Concrete on steel freme. PfatfbnnSbs: 18mx dm. Capact^ 

U tonnes. Bade EJC. Printer (Grossand Tare) Datmg wife year (Handw. 
Furcha^tobe respotiatde for haulage. bretEng free. Written offers wifi 
berequfted. For viewing pisass Contact: 

A* T. Brading, Commercial Dept on 01-474 9060 . 
Costain TamiacHBM Nordi WaolvrichRoad 
SUvertown, London E16 


■16VG0tdidwii& 


COMPANY 

DOCTOR 


I ! 


!• <1 ^vtT? 


For informatioB 
OB rates, sizes aad Qfece 

Contact; 

John Wisber 

■ Fbuunial Hoes 
10 Cammi Strest, EC4F 4BT 
0M48 5101 


REPnBENTAltON WANTED FOR 

SILK FLOWER INDUSTRY 

SalHne te the Reriit. Department Store, end Chain Score Trade. This is en Industry whose 
wflri^wWe volume Js ever USS) biilion. We wish to make a conneccien -ivith 'V ieree 
wen>reted Wholesaler who will warehouse and sellrt» the retail trrie in the Uni^ 
Kingdom. Gross profit is ipproximatdjf 40 per cent on sales. Items are wor{d>vride proven 
suecessful. We offer our 70 years of experience devoted solely tb the Flower InSusery 
Our tok refMncK are Ba^ays. ^ue NacionaJe de Paris, Bank of America. Chemicil 
Bank New York. Excellent design sbiis and large muht-feecory facilities are available on 
zn mdusive basis direct. We only charge a flat S pereentum eomminion; We are also 
iMkins for repnesMCUion in aJI European countries. Vblume sought must be substantial. 

k! 71057SM0. We can ariLige to-meet anywhere 
In Europe. Typieai samples will be shown. Or-wrfee to: ... ' • 

NINE HILLS TRADING COMPANY 
Ftew er Uoe Bex 429, CtauveK, New York 10913 . 



ENGINEERING COMPANY 

AghfMtiTig at the 

ROYAL SHOW 

for the second rima with 
Twointematioiully aedaimed new prodnets 
seeks 

FURTHER CAPITAL TO EXPAND 

in return for equity participation. 

Reply in confidence to: Messrs. Dibb & Clegg, 
Solicitors, Lonsdale Chambers, 27 Chancery Lane, 
London, WC2A INF. 


U.S. IMPORT/EXPORT 
OPPORTUNITIES 

De yon vririi to panetrete the hligWy luemdve US. maricet wkfa 
your product? We have two Ui. and one London office available 
00 help you achieve rcaiAR. 

I.M.F.C. LTD. 

Premier Houae^ ISO Seuthampten Row, London WC1 SAL 
Tef: 01-278 $291/2/3 - Telex: $812809 $|ETCO O 




Pay us only tf we succeed 

Wa are axtremafy weiLconnected In India and vrill undertake to: 

product or commodity to the Gevarnment or die 
private saccor, 

ii) buy for you It the bast pOtoibJe prfca, 

in) searrt for, and nesotiate with.- x suitaWe parcncf for 
coflaborarien. 

iv) make our office and staff faeiRcies avaiiabte to you. 

Write Bex G£!137, ffnmdal Times, 10 Cannon -Street, EC4P 4BY 


SWISS 

COMPANY 

We offer a complete eenfidential 
business service, specialktng in 
taxatien. company 
administration 

PMnMri SA Dept. Cafi 
3 M du Mont Btane 
Cuimre 

Tei: XVISdlB . Tdacs 23008 


EXPERIENCING 

DIFFICULTIES? 

current cetidMlans are such tiiM min* 
9000 campaflics are «*aMlerlRs Imm ta 
survtvt, w« are a srivatc Inva sm iai il 
eenpanv wMi hiads to ItneK and wc 
ro«c a trst Class auMeement team 
avBlIiWa to help If reeuired. Amr 
activKir centldered but m seme to 
help (ompanies wrth demenstrable 
erellt potential el £50.000 aad abavv 
who nMO aOdltleflal ‘ SnaiRS an4 
fneneeeiiMM strciisth to evercomc 
pi^ftt pre h lews aixl prow. Principals 

PlMse write In the tret laAuKC te 
Sox G6f28. filneneiel Times 
10 Cennen Street, ECeP 4BY 


who have been finanoins locPl auth- 
ority Iwaes and «wfaih to divert their 
funds to e more profitdMv -but 
eecuni Motor of the msrfcM ere 
sought by e MMlandi based iaaeing 
fximpeny whose very coneidsieMe 
demands for finance exceeded Ita 
supply. 

Wrfts Box GBiae. Fmenelal Tlmea 
90 CsiUKM Strom. BC4P 4BY 


EXPORT OPPORTUNITIES 
MANUFACTURERS ONLY 

Our clients are trttMh caMoltaM 
MSN in Crprus whe are Interated in 
hcarms Irem maflutactureri wiintn EEC 
who wUh te export tonr prosucts ta 
the Middle East, The consultshcv. 
whieli K newlv f ormed, slnad* has 
coesidaraMe eontacii «M sxpaneec* In 
the Middle Cw ans HSNs la ewet 
areas am made wrtn rcfularrty. TSe 
censtfltaner will enure thst nuns- 
Facturers rccelKe resulv mirfcet ooten- 
flat repera and appoint rcaacula 
aetfits to handle the sale of their 
loods In the areas dehned. 

For further IMamaClan aleaae write 
endoMng catateeus or Intots tosether 
wKh fuU tcdinkal specHleaboRs of the 
predects M ouestfen fpr imua) eraloa- 
tion. AH ceaiHrm will be treated In 
eoidldanee and replied te withoiit 
flbHMtian. 

stLvm uvme a eo, 
Certihed Accounmnti 
1.S CMlwortn Mews, werioe WS 3ltC 


FAR EAST 

BRITISH MANUFACTURER with own 
ulariad Salee Manegei loestsd in 
SIneapora travslling in Par East. 


Siena for ttos area. 

High value of pound currently limit- 
ing sales of own preduets so 
respondents produeta must not fall 
into same category. 

Telex cemmunieatien vie our 
Tetbury eifice or direct is possible. 
Contribution to fixed eoeu required. 
Writs or celt in ccirfidsnee to*. 

Ms ito ^ujt Diiwcfior 
Bi«y Constfuetien MachiniyLtd. 

LOIDON ROAD. TETBURY, 

• BIOS GIB BJD 
Tel: (0668) S21T1 Telex: 43361 


RECENTLY ESTABLISHED 




produdiiB 

REAL ALE 

uaki apini for e^^nrion 
pregromme 

Equity eapHaJ availAbi* ■ 
Wiito in first intance te 
USWffi A CO. 
Chertarod Accountants 
29 DcvomWk Street 'Ke^|M«y 


PURCHASE YOUR 
OWN BUSINESS 

Can you aeqtrire e btistneae in which 
ypu ere involved end improve -the 
results. We cin assist in such s 
purchsse which may only invelvb 
VMi in a smalt espital outlay but 
leave you with e subsantial equity 
intsreet. Reply in strlenet eon- 
fidaneo to: 

Tnd* A Gciteral Soeurtttoq Ltd. 

2D Walbeek Street.: London, W.1. 
Tel: 01-4K22M 


WEST END 

NEW-CAR SHOWROOM 

in superb position and with 
excsilvnt main agency, requires 
company or person to actively 
participele or Invest modest capital 
(or (urOwi prefiiable expansion. 

Write Box G694D. Fiaenciat Tmos. 
10 Cennen Street. EC4F 4BT 


UNITED COMPANIES 
formed in the 

ISLE OF MAN. QUBINSEY, JBISEY. 
UBBIIA and MANY OTHER 
COUNTRIES 

For lurther detail* eontacc 
ASTON CCMAPANY FORAAATION 
UMITH) 

8 Prespect Hid Deugles 
Isle of Man. via UK 
Tel: Douglas (08241 265S1 
Telex: 628341 


TAX LOSS 

Property trading or similar 
company required with approx. 
000.000 agreed tax less and 
still trading. 

Box G693S, P/neneid/'Trmes. 

TO Cennen Bower. £C^ 48Y 


Looking for Savings? 

ARE YOU DSINO 
PLASTIC MOULDiNBS 

THEN WE CAN REAUY 
HELP YOU 
Contacr. 

FOURUNDS PLASTICS LTD. 
Biigsatc, Shipley, W, Torttshtre 
Telephone: (0274) 59^1 
Telex: 517177 


COQUNff TOWER AGENTS ' 
SOUGHT 

U.X. dritnibetor saeto am agents to 
further the promotion and sate or 
eetxbHshed openrcloeBd drebit GoeHog 
toners and vrapeitoire cMdeiuers to 
eommercM md indiMrtal uwrs. Only 
osUblrthed agents lOr allied products, 
with existtne lexoluhtnent in this 
SoectaNsed narkto will bo consirierad 
lar UiK competitive priced coulpmeiit. 
All pBQuirles trill be dale srtch In 
the suiueM EonfWonce. 

Plemsm apply to: 

•dr. D. ImonitoM oaredor of Cal 
ciiwm ftiiiqiwrie UMNen, 
Ktelaeto bto. sbirfer. SbIBiib. 

West BeUlMdS *90 ANL 
Tel: 0X1-709 7501 


Cash&Shares 

Company floating in the autumn 
can offer a very ectractire deal 
to a private asntpeny making 
profits over £200,000 pre-tax. 

Write 6e« GSBfO. Financier Ttmee 
TO Cannon Street. EC4P 4BY 


VENTURE CAPITAL 
LOANS 

FOR YOUR PROJSCr/VBVrURE 
We will finance and invest in 
legitimate proiacn. new ventures. 
Send weewriTWn details of your 
financial/busincss proeosais »: 

' Box G6028. Fineneiel Times 
10 Cennen Street. EC4P 4BY 


LIMITED COMPANIES 

TAILOR ft READY-MADB 

n United Kingdom end Isle of Men 
n Channel Islende. Anguilla 
G Uberis. Panama, etc. 
y Regieterad Office Seereury 
P Nominee ShsrBhblders 
□ Directorial senricee 

SELECT COMPANY 
FORMATIONS 

1 ATHOL STREET, DOUGLAS I.e.M. 
Te): Dougise (0824) 27718 
Telex: 638^ WWDOGS G 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR OS INCLUSIVE 
READY MADE $95 
COMPANY SEARiCHES 

Exprose (^. Regletratierie Ltd. 

Epwerih Kouee 
2S.35 City Road. London. EC1 
01-B2B S434/6. 7351, 9986 


CANADIAN 
COMPANY DIRECrOR 

wide ItoB ii etiu iiel e eim l etu Ria 


IBM ELECTRIC 
TYPEWRITERS 

Fscttry neondltioned end 
pusranteed by IBM 
Lease 3 yeans frem under E5 weekly 
Rent IBM typewriters from £36 
per month Inc. hiM senriee 

Tell 01-541 2865 


ENERGY CONSERVATION 
PRODUCT 

Average 3-6% fuel aavings when 
fiaad CO oil and gas Arad industrial 
hot water and steam boilers. 
Distributors required throughout 
UX. Exclusive areas efiered. 

Tels C. G. Ramsden 
etr (0264) '61331 


Mu f g ar s . A ry i riUuna . Join VmIiiim 
S a- Director. Buwneto * Dentopment 
narailn Itar malar ITA. mulO-nalSeiiel 
rCIwmlBli. Elecironicsi. Prowitly 
rj pPBnu ueut Coonsdlor. WUre to 
help ifewelop Nortfi American bwluM 
or reputable UK er w. Eumpean linn. 
Write Sm 06134. Fiaandal ThneA 
10. Caunen Street. EC«e 4 BYv 


RACEHORSE TRAINER 

Roccntly returned from abroad, 
would like te hear from horse 
owners, and those prepared le 
support the eetebiishmani of a 
NEW RACING STABLE 
in the South of England 
Pleese^nteet Oeniel T. O'Donnelf. 
'.ffojjkesn.” Woedbuah, 
Dvnbe r EMfZ 1HB. East IMtien. 
Tel 0368 93895 TefexTZTBBOPCATCff 




U.S.A. REAL ESTATE 
REPRESENTATINE 

for 100 esate ageiKs in 20 
giaus ivaiiable 30tii June 19 
Tth July, for censultetion. 

Write to MBE( ISO) 

8 WeetmlnetBr reises Gerdene 
Artlllety Row. London S.W.1. 
Ctol (01)-222 4667 


LENDER 

WANTED 

Long-tarm egpbal required ler Seat 
WesCorn Metal. Sound lending 
situation roouiring approximately 
U5SZ.1 million. Very viable orvjM. 
Financials availabia. Send parucu* 
lars. Other orejacta available. 
MeUUtEN. Drawat '* C." 
Greyviffc. If. 62844 USA 


DIE CASTING 

A long established company apeeitl- 
ising in die cast preduete has spare 
preduction capacity sveilablc. Full 
teel design and msnutseivring 
service evailable. 

Centoct Kenneth Piere* 
Conimercial Director 
on 01,688 1133 


DIE CASTING 

A long eatafallshed umpany speciel- 
ieing in die east preduete has apan 
production capacity evailable. Full 
tool deaign and menuteeuiring 
aerrice available. - 

Corrtaet Kenneth Pieree 
ComniciUal Direetpr 
on 01-688 1133 


STOCK = CASH 

Immediate euh paid for your 
steeks. eaneelfdd expore orders, 
remnants. Consumer goods only 
Telex, phone or write M 
SCOPE B.V. 

P.O. BOX 70088. AMSTBIOAM 
Talne 18168 Phene: (») 78 3388 


Ml ilF 


PAINTED WOODEN 
PRODUCTS 

Long established company apaeialis- 
inp in painted wood ersducts 
(particularly small cabinere) haa 
some spare capacity availsbla. 
Alee full design service. 

Contact Kenneth Plaree 
Commerelai Diraetor 
on 01-688 1133 


Investors Wanted 

S«r individuals required to back 
new invesimant idea being aiarted 
by a team with proven tteck record. 
Serious enquiries only plaase and 
minimum investmaM ia £284)00. 
Bepty to Box 08141, Fineneiel Times 
m Cannon StreetrEC4P48Y 


AIRCRAFT 

FOR SALE 

> 

ITALY 

1975 FAN JET FALCON 
MISTERE 2ff AIRCRAFT 

Series E,' Serial Nq, 323 
1337 flight hours, presently 
loeaced-at Tetebero Airport, 
Nevr Jersey 
FOR SAL£ 

Apply- to: 

impresa Gestieni 
Immebiiferi LpJL. 

PIAZZAIB OEUE BELU ARTI. 3 
00196 ROMA (ITALY) 

Tel: 3608S82 


. CESSNA 

421C GOLDEN EAGlf 
Choice of two: 1979 or 1977. 
Both metieuieusly maintained. 
Can be sold separarcely;. 

Best offer secures. 
oi-Mi'dms 
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bywill^Kali^ 


Give a Greek d-tug^io^ siitf if 
ke'e got any brains, tntbin three 
years he viU hose a JZeef . 

A tEW- alqnths\6ga a Giyek 
eDtrepFeseur . bQojftt tbr^ 
ing i^Tgo .sbS]^' Bach ‘ of ItaenL 
drer.SO. 'Teazs.rd^ ftir' iirrand. 
$lm ea<^ ‘At. liik timfi.fiiBre. 
was notfiiag-Uintsaal ab^ 
transactioDS 'exciEipt fot jSie 
diasoF— one piloaiimnis. 

As anyone 'domiected . voitt 
in temariiinal IdiiDPmS WiU 

remenfifer, firi Coioedtron^^. 
shipping -empics cbllaifeefi speo- 
tactiiaijy- 1886- .lli^ 7^ 
ago. He had'boo^tJi^.fi^.^'P- 
1,500 dvrt.eoasfierTHn*.1965 
and wit^ a dec^ put 
together a , fleet ttf. ’ over- 50 
vessels fotaUSng Bni, .diirt.- 
Then came' ‘tbt ‘world- 
ping sJamp: The banks'moved in 
to recover their. gSOOm plus, of 
loans to CplocjBOT p is;' pesoxfei 
guarantees were invoked and 
most of ‘t£e iflAiEri: Fra8:«fld off to 
pay the ered^oxis, • 
However, the 5ByeaiH)ld‘3il^- 
ColocQtroiiU is. baqk in business 
again ^ speed vrith wiilcb 
he hasTesiirfaeed'.chuaetenses 
-Qie fosOience of . GTeeee’&,A1p-. 
ping- entrepreneurs. . 

While tiie fleets of oQier 
traditioicial maritime cotmiiies 
have been ravaged iTF* the wtirst 
shipping recession ■ since' - tiie. 
1980s, Uie Grede mertihant fle^; 
has hesD growing, and aeebrfli^ 
to the Greek Bfintstiy . of 
ontzle Marine is now. file- 
largest in the world: 

Soane 3.940 ‘ ships '- tdtaZlteg 
39.3in gross regtstered- -tomies 
are 1-isted under ^fhe Qreek- flag 
and anotiier 572 vessels.^^U^Sin. . 
art are registered undeif vwfous - 
flas of convenience, ‘siuili - .as 
Uberia and Panama: ' *• 

At the beginning jrear.. 

Greece Joins .the Common: 
Market and- .mmiy-. Shmbwners. 


'moifo -^tesFOD^^l^ membezs' 
adzmt tfiere is a pfobtom'-.llaiiy 
of tbft sHiiCff -flfficen sifi 
<a«ek. flte ^[Dmed 

duting. fifo .-495^ iwiben. 

e&mg&cud' !' ^18^. 

"Same;4)f 

hot ddlfiiT -th^: Gre^ 
i$ VfiffiBnlt 

TKE^^ 10 

■■ 

.Vepiirf*'. Ilmiiv* 

: owneo -‘,Cd«rirnO- 

Ar^Omrii- • v: 4» - 

. JL'Ceiifafiffife • 

•epitomes' ■■•32 41. 

^SiriNhraier--:":- '•:W'v.v.v^9 : 

N.-6.'Geiilaridrfe' . 36- '------‘'-i.gbi; 

fS. SLT38tow»'',:ii-'.'..'ai‘-r.. • ’ 

Cheedrfe Brae-.' ' - -38'. - 

Ht’K»$M*href/...- ' 

•SrabSrfew- • ViW:. 

fffirbees' • -..f’. r'". '/ 

thdudlng^ JJoadeff . jmef OwtekH 

; withopt;:-nps^|ting: 

.-tlhiOBS,";' .V - r;. • “ • ■■ 

■ - Steps .y aiP: ' bei^- - . 

; igi^ve- the .pf^'Saf^ .xebord 
: .fije'Qre^ fleeh.':Tlie-^ium^ 

“ a rarfgiwfoj^ vafie 

and' ]&...Antpn7..C3iU(£ra^.:tTO . 
president-v'of fiie'.. Tlhion.^flf' 

. Gre^ .S^own^ <^dd'iqin--' 

.’several 'oOtiasiohs'- , 

. edncatiDn .of Gee^:-.'oflSi^.. 
.^sfiuDhld , be. r, ynojTdlRd jitang 
';Bi5ti8(h-,ffiniSA .7- r -. 

i- 

Mainie.._hifr .' also • 

its tifepectian pcoc^^^ .and 
es^lish^ .a 

inspectonf. to malfo s^t i^e^. 

' bh GreA !shi^' hi f orfe ig g'poitsl 

an ^-Vilnfitr<?f l7- 

eiiN^ng fhe-.GK^. jhei>: 
Cham marine -for- -tlto flrsL^liBie.- 


1 1 1 1 i I ' • I I'j 0 


t3hB;1930s' 


oexMRv 
agenctw. 
. -WooM 
Similar. 
I remaiu. 
toes. 10. 


believe fiiat this conld'luaifo' a. -.--^j^.secdnd ai^l^.,m^or'ecmr 
for greafor 1oDig-tenn Dnp^'‘on -cern ' foir.--ffiiipewQorB; .-4B--|he' 
the evohttfoh the Gre^ Wp*. that natty .-effi have 

pij^ fleet than. ' ^^* recent •ito. titeek ireiiy^ 
shinoihg recessipn. ■.ihasp.-'b^ hf^..anajity :^rewsr 

"WxQk (hreece is a membeft .Bgs-.he^ .one' ^■.fifo/indln 
the Oommdh^ Biar^_ -yiffl.-j^. 
tnil ddse^-to'- tf- tfnrd-nP.fhe, SaprS^ 
world*g meuJia gt Btiii^eivtiie^gnBBtgfowfil ia 

and_^ «DuId^ovp_te^ a ft® Groahshgfpi^' fleet h»jed 
-puweifur ba r ga i n J flg coanlEr in -to rfmwn-r ehectage 6f ^Gr eek 
fotuie debatK ab^ the grire^ teaewm otirt jtiw ter igrii pt lew^ 
of protoeboinsni in wodiTfhip" entry^'will aiake^hiatt^ -wor^ 

V Gr^ ihfiiphhig.' costs "are no 

ofSSi* ‘ odwetitive as PSr 

hSLflto ^ r -g^gra aiBmfag costs aiad rEKC 

on the free diofyemeht-o 
m nor xwiSS coiU.d:Iea<r ttf:sm. ou£Bo# 

woiCD far exceeds tneji per eeqt- fleets. ''•• ■ --■ r;'' 

of world seaborne trade- 

accounted for by Greece. .‘ v. ^ $ 

V T. i.r ’ . . - more; than 24100 -.Greek seainea 

work: do- honi^reek 

fi. ^ ' Gi^ • aathoatfes b^&re 

tteir working Hvi»’ in. :the thm 'fongbage\and 

Jenjs. win limit-the bntflowl of 
eom^ ratingk.- Greek VaUpOwnerr auee 
ttousands of nnles away irom^le«-- sahgiTO -ab^ 

.Greece. • -poetB. ■ 

Wi®ff»ttcraasi!ig-eini*a& ’ to' the ESC 

on devsioidhg conntrieg' cany. - 

''Xhstiic^ms' .do i^-- ernpliy^Hiim t 
HOW THE GREEK Ti,BT GReW •' ^ foTeigneis ^in Gretik-^flag 
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HOW THE GREEK Ti,BT GReW •' ^ foTeigneis ^in Gretik-^flag 

^ r: — -- -vess^.*' 'Already, -'Grede -^dhi^ 

I miiifon grt- rowneia- aie'^aTnig-fo -jaKe ra 

J Greek' Comren i toicq -Targe • number' ' of.’ 'f nrrig n 

flag .flag -ratings, ' .and . fondgn qifieezs 
I IT ^ ^Ould be eli^ie to ooin Greek 

otS i3 1J.-J 

. 1975 2S.1 3X2 ~ 

1976 28.7 "' ''~21;9'^'‘ 

1977 . 33A '19.1 i]BSQddha^iaQn.^the -eiB|di(arment 

1978 36J 16,2.^ po^-^&seek.ioffioerB on. Greek 

1979 X9X ^ -. • '12A . - * isb^'-^Mld ‘he^maintaXiied 

' ' ' , I -^.EEC. For 

ing more.of fteir'bwn trade in. -5'*-®?S».';^hg'1his"^K*ea».to. 
theu*. •• own ' ships; ‘traditional ’ have • betin ' accepted,- .but • ti» . 
*' cross-traders ** such as Greece, European Commisi^D could 
and to a. lesser .extent' Biitain fiiis at 'Some- lafer. 

and Demnark, afe .vUlnerablA revfeKSfr the.ptfU^l •- 

Clearly, there are .potential ' 'Ahdtbef : 'snsitiye ' 'a^a 
-politicat advantages fox .a, small Greeks' Tevolves.'arou;^ 'the 

country like Greece bcddnjging Question of the free movement 
to a large club like the. EEC. .Greece Jiag'aJways 

However, it is. the tangible disr ftnven te. prevent .: entry . 
advantages -which' are now •:4niteaesl5, 'ruitb-iGt^ 

■worrying Greek ' shipowners as “dpping-- ' - According ^-^'Cbieek : 
the entry date draws near.' ' ' • wawtinie la'w a.ship carL.-fljL^^tfc 
The most iimnediate threat ^ more than.. 


involves the EEC’s plans to 

clamp down -on ** sab-stendard ” 


59 per ceirt -the' vessel -is 

o^ed by Greek natu)nal&- In' 

addition,, foreigners arkliarr^- 


SALE OF 

USED FORK LIFT TRUCKS 

25% OFF 

Palbt Trucks from £500 Electric Trucks foom £1200 
Reach Trucks frem £i000 Deisei Tnidcs from £2200 
Gas Trucks from £1000 Coles Trucks tom £2200 
Coles 11-ton diesel crane £2^90 
All trucks finished in manufacturers corours. and ready for 
immediatt use 

BIRMINGHAM FORK UFT TRUCK LTD. 

4-3 Hams Road, Sdtley.- Blnninriiain 
Td: 021-327 5944/A Telex: 3370Sl 






ATfENTIQN 

AU EXPORT ORIENTATED 
MANUFACTURERS 

We are Iselcing igr censumvr Booto 
tolub'e Far dtatAeiit^a m tfia Far Cait, 
PavmcDt n be en«ncd rrem tfie u.k. 
tf veu are ureuarod 10 efiar an aclmrir 
ina centinueua suuelv bi eualUr qaailf 
then contact: 

J4r. ri. DennallT. Cenrila LlmlM, 
FMIar Rea*. CaamMlN. M|4 Oam, 
Tel; 0Z22-81756S 


INT3E5TED IN THE ARTS? 

Established art gallary erepneisr 
requlm a young aAthireissric 
partner to assist with ttiS expanoion 
of the business. An association 
with anpthor galioty might bo con- 
oldered. Most stvactws rural 
wat grei de scQmg. Gepitoi of min. 
£25,000 required te purchase share 
of existing stock and proTits. 

VUrire Bex <«ST44, Fineneiel Times 
10 Cannon Street, EC4P 4SY 


InveStmcat apoor:unlt« to tegirire e 
third ahire of a 

LARGE FREEHOLD 
historic MANSION 

yeormrj^ the fust Irnh CvmelKa 
^■5L.*r* » Cairiurv cuti«, 

litsatoO In uarfcfand on a nealsnatM 
.ounsT reuie in # prime oart ol 
Sojrt^n Ireland te b« daveiseto as 
reteiriialU one of Irxland'* trest 
Countrr Clnb/H^ls. 

Wrlto Box C.6t46. Fineneiel Tiiuas, 
10. Cannon Street. 6CaP 4BV. 


FINANCE FOR SMALL COMPANIES 

A SERVICE TO ADVERTISERS AND READERS 
Of BUSINESS AND INVESTMENT OPPORTUNITIES 

VENTURE capital 
FACTORING 
EXPORT FINANCE 
HIRE PURCHASE AND LEASING 

Difficult fo raise ?-nA considerable Jielp-»The recent developments— 
How significant irt solving businesi problems? 

On Wednesday June 4, 1980. the Financial times team of business 
journalists discussed these miners plus the Role of th« Oty— 

■ Clearing Banks— Government Agencies— Help, from large companies 
—Large companies' spin-o ff ^ -^nd revievred four case studies in 
a comprehensive survey entitled finance for Small Cemparues.' 

This inferRucion collectively forms an essential business teel for 
small businesses, who are the most frequent users of Business and 
Investment Oppomim'cics bodi as readers and advertiien. Special 
reduced shee reprints of the survey are now available on request. 
Simply attach this advertisement tb your company haded paper or 
return the coupon beiow to J^n Wisbey, Rnanciai Times, 10, 
Cannon St.. London EC4P 4BT. ' 


Address 


diips. One of tbe mafn reasons • foreigners arhilierred- 

why Gieek shipping has J>een ^ powerful 

80 siiccetefui in recant years has- • aupownieiiL . .. 
been ' that Greek sdtipowziers -Ihsq ijimBatibB agaiin^ fb^gU: 
have relied on che^ second- . ® Soto •<Si8eK ’'^i^jpiag'; ap-,’ 
band vessels. .-22?® T>e- contrai^: to- .tite 

Often a Greek shipioivner -will ®*»ne. . 

buy a ship yrhich a Mti* com- ' 2S? * - ’ *r^ : in- 

pMy is ggwrifof to- file scran- under -i 

yard, patch it np,.':and St- ^ 

another Iff years'^worit out of -it .Jtempa!^.' .However, : 

pBven during the deptiJs of the the frw , 

i recent* shipping recBssUm 

I owners were fauy^ mund gno is not the .same, ae,.^ 

s«ond.hMd ^ a»S -Ssi-ls. 0n«' 

the result: is ..that- nearly half where the . 

tte Greek fleet is 20 yeSs oW 

.ptovCT.Byedmparisonlessthan ■ if - • 

a quarter of all the ships in the study. Hr. .-ktt:- : 

worid are over 20 years old. ^“omist wifli ' 

Partly ag. a. result of ^ ad^- - 

Greece’s shipping .fli^ is \fap: 

fleets. H. P.'HrewJv'^ JE^.a^yewe-effect-onithe.' 
London ^Pet^ivefles - of ' SreA ^ 


;nr?Ti?TeT 3^fcT'BM tT 
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Over die past ten years, the workshops of British Rail have been carrying out work 
for the.private sector. Raymond Snoddy reports on this profitable sideline 

BR shows a little enterprise 


7 e«r, Brltista BaO lost 
rbetween £10m and £15m.<rf 
f frei^ Inisinesa because pre- 
dncDOtt dtffirolties at its siA* 

' . sMiaiy* Britlab Kan Engineer^ 
-is^ iBd. to delays m the 
.. supply of locwnotives to BR. 

Tl^ together witit low pro> 
... dttetiTity .and GoTemment 
. . stringency, meant 

.'that BR took deliv^ of only 
17 locomotives from BBJBL in 
■ ~1979. whereas its real needs 
■.aru'f6r;MlN5taiitially more. 

A ^teiontenanoe and manu- 
faeturlng. stady** by BR’s . 
strategic study group has 
looked at fids and other prob- 
lems faced by BR in the 
deuign, juroenrement and 
sGraetioii of new rdUng stodc 

THE Transport . Act 1968 pro- 
voked cbhadeiahle opposition 
' from Uie engineering industry; 
iindei its terms BREL, a wbolly- 
pwn^, subsiiUaiy of British Ran, 
was given the dgbt to sell 
'surjdus capacity. There were 
fears in the engineering in- 
'dnstiy that prices would be 
'aitSS^^ tow— or at the very 
^ieast fbat flie eQuUjbrium of the 
'diartuet would he distuzbed. 

None 'of Uie worst fears have 
:f>een leajised. Relations be- 
.tween BREL and the private 
'^tor are <do5e, as S REL em- 
^.phasises,: and there is no trace 
*-o£ marginti costing. Full costs, 
inelndiag' adl oveihMds and 
‘d^edation. phis a profit of 
'bdweM 13 and 15 per cent, 
,'afe chained. 

- ‘*3Iy mle In life is to exploit 
BREL facilities p^tahly and 
siqtport privute industry^-not 


and tbe maintenance of exist- 
ing. stock, The Britldi Rail- 
way Board has started 
internal discussions on the 
future of BREL in the light 
* of the study and one of the 
consequences mqy be a sub- 
stantial involvement of pri- 
vate sector en^eeilng com- 
panies as alternative suppliers 
of rolling stock. 

There Is an irony In this, 
however, because over the 
past ten years the least 
troublesome of BREL*s activi- 
. ties has been its own woric for 
the private sector. 

The following article looks 
at tills smalli but significant 
section of BREL's activities. 

attack it,’* says Mike Conwaj'. 
BREL’s commercial manager 
(UK Operations) at Derby, 
iriiere the management team of 
12 (including secretaries) is 
based. 

BREST’S private-sector turn- 
over of £10m a year has been 
built up slowly over the ten 
years of its operation. It now 
operates from 13 plants around 
the. country and has an enormous 
product range: from litter bins 
to d-tDnoe ships’ anchors. 

Negotiations for the first big 
private contract — tbe produc- 
tion of baling cb^bers for 
Massey Ferguson harvesters — 
bad to overcome some precon- 
ceptions. ^They were fearful 
about our prices being over the 
moon, doubtful about industrial 
relations and neri^ous of poli- 
tical control,” Laurence Flint, 


BREL's chief saleman/contracts 
engineer said. 

But ultimately Massey Fer- 
guson decided tbere were clear 
advantages in using BREL's 
pressing, punching and painting 
facilities at Doncaster. The 
contract is now 10 years old; 
BREL is satisfied with the 
£3.3m it has brought in so far 
and Massey, it says, is happy- 
with the stcdile supply and 
quality which the railway wor- 
kers have provided. 

BREL’s greatest asset is the 
diverse range of skills and 
equipment built up over the 
years in the running of Britain’s 
railway system. ” People expect 
us to be woriung by gaslight 
but engineers visiting our worics 
feel very humble when they see 
the range of our equipment, 
including the latest computer- 
operated milling equipment,” 
said one of the BREL team. 

There are many skilled car- 
penters at Wolverton Works 
where carriages are built. That 
led to £100.000 worth of book- 
cases made for Caxtons 
encyclopedias. An unsolicited 
sample was sent to Uttlewoods 
and it ordered 1,000 for Its 
mall order catalogue. 

BREL’s litter bins have not 
only won the accolade of inclu- 
sion in the Design Centre's 
street furniture catalogue, they 
were also able to meet Liver- 
pool Corporation’s specification 
that “they must be able to with- 
stand steel toecaps." They have 
brought in £50,000 so far and 
are still selling well. 

At the higher end of the tech- 
nological -scale BREL offers a 


hydraulically operated container 
lifting frame or the revolu- 
tionary bogey developed for the 
Advanced Passenger Train. 
BREL technology is marketed 
abroad through - Bre-MeiriH- 
another private-public coJlabora- 
Uon involving Metro-Cammell. 
Total overseas sales, mostly 
mainstream railway products, 
are runing at £30m a year. 


Autonomy 


The major part of BREL's 
private sales in Britain result 
from the manufacturing of rail- 
way wagons (mostly freight) for 
the private sector — which brings 
in about £5m 'a year. BREL 
splits the market three ways 
with Prbeor and Standard 
Wagon. 

Managers at the larger works 
enjoy a large degree of 
autonomy: they can take com- 
plete responsibility for accept- 
ing contracts up to £5tf.000. 
Han? Roberts, a fourth genera- 
tion railwayman who started as 
a fitter, is manager at the 
Swindon works, where the 
main task is a ten ' year con- 
tract to refurbish the ageing 
coaches of -Southern region. 
But the works is also one of 
the largest engineering con- 
cerns within a 40 mile radius 
— and Harry Robens has a 
sharp eye for profit. 

“ Our average profit fiom 
private work is 15 per cent but 
if we think the market will 
stand more because nn-one else 
has the machine, then we 


charge more." Roberts said. 

When Swindon rctined the 
cylinders of a 1897 DucroJset 
Hercules car the owner was 
very happy to get the job done 
for £195. Roberts was happy 
with 60 per cent profit He 
also rents out spare office 
capacity. 

Swindon's £3.3m private 
work over the past 10 years 
has included an £^,000 
traverser/tumtable made for 
Vickers and the Hong Kong 
mass transit railway, ^l-metal 
oil field patrol boats, exhaust 
manifolds for formula one 
racing cars, cross-braces for 
Ford concrete mixers, repairs 
to a water pump from a local 
country house and a sawmill 
engine sent specially from 
.Africa to be repaired at 
Swindon. 

“ I can't think of one trade 
in engineering which isn't 
represented. We can do every- 
thing.” says Roberts. 

He believes that private 
industry benefits from tbe 
tradition of skill and inbuilt 
safety standards handed down 
from generations of railway- 
men and the tradition of com- 
petition between the various 
railway works. 

There are also benefits, 
Kobeits points out, in the 
interesting experiments in 
indu.stTiai relations among the 
3.7(10 workforce at Swindon. 
Not a day has been lost through 
strikes in the past five or six 
years noc a . private contract 
lost because of demarcation 
disputes. • 



Trains and beats . . . and planes? 

BREL’s product range includes 
not only loceme rives and rolling 
stock, but alto oilfield patrol 
boats and litter bins 

Representatives of the maid 
unions in the plant decide 
which trade will get a job if 
the mast obvious candidate is 
already occupied with British 
Rail work. Six former boiler- 
makers are even in the second 
year of retraining as elec- 
tricians. 

Leasing 

BREL itself does not fore- 
see the possibility' of any 
dramatic expansion ef its priv- 
ate work beyond a steady lO 
per cent growth a year, unless 
there is a change in its statu- 
tory' responsibilities. 

One such change might 
enable BREL to raise' coital 
from the private sector for its 
private work. This is something 
Mike Conway would like to see 
happen. Such capital could be 
used to set up a wagon leasing 
business — and ’that '. would 
enable BREL to give Procor 
and Standard even more com- 
petition, he reckons. 
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Business 

courses 

Inter^rsonal Effectiveness 
WorttAop: d^eloping the skills 
of. self-assntionr. -Uxbridge, 
Mid&esex. July 17-18. Fee: 
£125. ■ Details from The Secre- 
tary, Management Programme, 
31101161 University. Uxbridge, 
’Midmesdx-UB6 3PH. 

. 'Intemationai - -Sununer Sefabol, 
Oxford. July 8-13. Fee: £400 
(plus VAT). Details from The 
Coane Registrar. Enrotech 
'’MaBagement'Devdopmeitt Ser- 
vice, 13 Bolder Road, Afdefshot, 
-HampsItire.eUi2-4RH.. 

■'The . School of Sales Promotion 
:-Sitmmer School, Oxford. July 
'30-AngU5t 3. Fee: £515.. Details 
':jrom Tbe Sales 'Machine, 
James Street, London .WC)3E 
- 8NS. . 

■ExeentiTe Secretaries Work- 
'•shop, Cranfield, Bedford. July 
20-25. Details from .Cranfield 
SriiooL of Management, Gran- 
field, Bedford MK43 OAL. 
Corporate Strategy, Structme 
and P^oimance^ Bradford. 
July 24-25. Fee: £120. Details 
■ir^ UniveiTsity of Bradford^ 
Managamant Centre, Seston 
.Mount. Kei^Iey Road, Brad- 
ford. West. Vorkshire BDS 6JU. 


TO MOST European eon^ianies. 
the phrase ” I^omeini effect ” 
means only one thing: lost and 
cancelled orders. 

Not so to a relatively unknown 
private company tucked away 
in the Ruhr, West Germany’s 
heavy industrial heartland. In 
fact, very much the revene. 

No sooner had the Ayatollah 
.returned to Iran to lead the 
revolution than Happel KG was 
flooded with new orders from 
anxious customers. For a time, 
delivery limes lengthened to 
eight months. Factory space 
bad to be extended in .a crash 
.programmer and store labour 
found. . 

For Happel makes heat 
pomps., and heat pumps are 'big 
oil savers. The higher the oil 
price, and tbe less certain sup- 
plies' from the Middle East, the 
fuller Happel's order book 
becomes. 

Happel has been in tbe 
energy-savliig business for years, 
producii^ an array of devices, 
from simple roof collectors 
gathering warmth from the sun's 
rays, to complex machines which 
simultaneously dehumldify the 
air in indoor swimming pools 
and help heat the water. 

But the heat pump is its most 
strttung success so' far. Though 
no grant Id corporate terms. 


The warm glow of an ill wind 

Jonatibaa Carr on a German company which has exploited the energy crisis 
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Happel at present dahns to be 
Europe’s biggest maker of heat 
pumps for domestic use. 

Happel is one of tbe consti- 
. tuents of a highly unusual group 
called GEA, or Gesellscbaft fuer 
Elektriscbe Anlagen (” Elec- 
trical Plant Company”) and 
•owned- by the -Happel- family. 
GEA's remarkably mundane 
name belies its powers of tech- 
nical innovatioD in a variety of 
products and components, all in 
the specialised field of heat ex- 
i±ange and recovery. 

IVith a labour force of 4,^0 
GEA embraces 22 companies in 
14 countries, with world sales 
this year of about DM 650m 
(£157m). about 80 per cent of 
which are outside Germany. 
'While continuing to manufac- 
ture its most advanced products 
at home, it has been building up 
a substantial overseas produc- 
tion base, partly from scotch 
and partly 'via acquisitions, for 
example in France and the 
United States. 

Its small size notwithstanding. 
GEA is a striking example of an 
enterprise which has grasped 
the opportunities of tbe energy 
crisis to carve itself a firm 
market position before others 
with far bigger financial and 
research resources can invade 
the scene, and which hopes that 
its flexibility 'will protect it 
against them. 

German gfants like Siemens, 


Thyssen and 'Volkswagen are 
now muscling into beat pumps, 
together with many other Euro- 
pean and U.S. 'multinationals. 
Even If not all of them invade 
Happel's particular market seg- 
ment, it is bound to face tougher 
competition than in the past. 

Dr. Franz Schulenberg, man- 
aging director of several GEA 
enterprises, estimates that there 
are about 60 German producers 
of heat- pumps— some are very 
small indeed. He expects that 
eventually perhaps about 10 
will survive. . 

Happel Is firmly determined to 
be one of these with a good mar- 
ket share, but it harbours no 
Illusions that It will dominate 
The business In future— even if 
it wanted to. 

To do that would elevate the 
company and the GEA group to 
the kind of huge enterprise 
which they evidently do not wish 
to be. Dr. Schulenberg and his 
team constantly argue tiiat one 
reason GEA can keep its nose 
ahead technologically in one 
market after another is because 
its structure is not too umwield)'. 

With evident pride they point 
to their response to the 
•• Khomeini effect” From selling 
heat pumps in hundreds, they 
suddenly faced demand for 
thousands. So they built a new 
factory with an annual capaci^ 
of up to 20,000 pumps (they 
expect to sell roughly 10.000 
this year). Tbe interval between 



Dr. Franz Schulenberg: only five 
months between the decisien to 
build and the start-up ef 
production 

the decision to build the factory 
and the start-up of production 
was just fi\'e months. How many 
of the biggest enterprises, 
Happel asks, could match that 
for response to customer 
demand? 

In theory the potential mar- 
ket at w'bich Happel and its 
competitors are aiming is noth- 
ing short of dazzling. In West 


Germany alone, over 12m homes 
are oil heated and could cut 
their consumption with the aid 
of a heat pump. 

On average such a pump costs 
DM 8,000, plus DM 3.000 for 
Installation. There- is thus a 
domestic market j^tential of 
more than -DM lOObn — quite 
apart from sales for offices, fac- 
tories and .so on. So, in spite of 
the looming competition Happel 
might be forgiven If It displayed 
the euphoria of a map of modest 
means who found, his house was 
built on a gold mine. 

Simply described, a heat 
pump warms the interior of 
buildings by extracting heat 
fivm the air, water or even the 
ground. One psychological 
barrier to sales can be the diffi- 
culty of persuading potential 
customers that heat is present 
to be extracted from the 
atmosphere even when the sun 
has not been shining. 

Another hzmlle-~at least at 
preseot'-is financial: the time 
it can take to recoup the cost 
of purchase and installation 
through fuel savings. Even if 
Government subsidies on the 
initial cost are taken into 
account, the average household 
could take a good seven years 
at the current level of oil prices. 

A visit to Happel’s head- 
quarters on a cold and rainy day 
when the Ruhr looked at its 
most uninviting helped reduce 
initial scepticism. The 2,630 


square metre building, com- 
pleted in 1977 at a cost of 
DM 3.2m. is heated via a series 
of pumps and convectors. They 
suck in warmth from the outside 
air or from sunlight diffused 
through tbe windows, and distri- 
bute it or, when necessary, store 
it in large water containers on 
the- .roof. Happel says that no 
extra heating source is needed 
until the ambient temperature 
falls to degrees C — that is 
for about three-quarters of the 
year. 

A standard reaction to this 
apparent conjuring trick must 
be ” come off it— surely it must 
cost more to nut these gadgets 
than to buy oil?” This would 
once have been true — for 
example a decade. '9go when 
beating oil was available for 
16 pfennigs a litre. But now a 
simple calculation based on the 
current price of around 60 
pfennigs a litre indicates other- 
wise. Given a standard home 
using an annual average of 
4.500 litres of oil. installing a 
heat pump can save more than 
40 per cent of heating costs. 
Though It uses extra electricity. 
It can save about 70 per cent 
of a household’s heating oil — a 
point worth underlining in a 
country like West Germany 
which is almost wholly depend- 
ent for its oil on imports. 

At present it would not be an 
economic proposition for the 
pump to replace heating oil 
altogether. Happel says that 
even with 20 degrees of frost 
outside there is still heat to be 


extracted from the air, but that 
it would need virtually as much 
power to suck it in as it would 
to beat the building electrically. 
Thus for the coldest few months 
of the year heating oil is still 
needed. 

The ideal vision would be dl 
Germans heating their hom^ 
and offices largely with beat 
pumps, run on electricity pro- 
duced by power stations fired 
mainly by coal (of which tbe 
count^ has fairly large 
domestic deposits). 

It remains to be seen whether- 
GEA can take full advantage of 
the heat pump boom, and still 
survive indefinitely as a family 
business. And If it ctnnou will 
the rransttlOD destroy the 
Kexfbility which Is the apparent 
basis of its success? 

One pointer could be that the 
crash expansion of production- ' 
to cupe with the. "Khomeini 
effect " stretched its financial 
resources for a while. But the : 
exact extent of the strain has *, 
not been revealed: the private . 
owneKhjp of the business - . 
means that GEA is not obliged • 
to reveal itk full financial per- 
formance-^nd does not do so. 

Equally, the group's private . 
status exempts it from the well- 
known German practice of co- ' 
determination, with labour 
representatives sitting on a 
supervisory board. This may . 
accelerate decision-taking, bur 
does it not .bring labour unr^ri? 
Dr. Schulenberg admits to oie . 
strike years ago. It lasted 55 , 
minutes, he says. *’ 
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luccessftil where anotiier fails, of Nwtfaamptonsliire, where a Munmotiom^vdiidi 

Certainly I have been trying artist Peter Newcembe lives Md British viewers have been 


THE EXASPERATION of Mr. Let us swh pe^e 

John Lyons, the trade ;union “ neutrals ” in ; the , nuclear 
leader, when’ he" accuses- some debater^ They-are mostly senior 
111 those who are attacking academics with a professional 
nuclear, energy of .intellec.tual ' ‘ **“ ' 


d<.shonesty,'. double standards 
aud..- “'systematic misrepresent 
tstioD of facts and issues,** is 
noderstandable. As general 
secretary' of ' the ' Electrical 
Power Engineers* Association, 
he;, reoresents those closest' to 


interest in the issues but no 
commitinent ' to^ the nuclear 
power isdustzTr for example, 
to train its engineers. I wiU 
propose four, .all very different 
First, Professor Ian Fells of 
Newcastle Uaive»ity, a highly 
articulate . commentator on 


nuclear, energj'-pthe crew of energy technoli^, wbo has fte 


supervisors, engineers ' and 
scientists v;bb run the reactors.. 
IF. something goes seriously* 
wrbhg his members are not 
only held accountable but are 
right -in the front row. for the 
kind of catastrophe the public 


distinction df - having beep in' 
vited by both aides to testi^ 
for -them at the Vllindseale Jn- 
qutiy. (He appeared for 
nei&er.) 

iSeeondi Professor John Freni' 
lin of the University of Birin' 


is repeatedly told is only a ingbam, who so skilfully .guided 


hairsbreadth away. 


False 


.They know that the message 
of what 3ir. Lyons calls the 
“ and-nr.clear industry’.*' is 

fitndainentally false; a political 
appeal that has nothing to do 
’ v.'ith engineering data or. risk 
statisiics." Not surprisingly, as 
men ju;si as highly trained as a . 
□ifut till deal ' with verifiable 
facts and. .real' crises, th^ find 
it .hard, to respond pubEcly to 
opponents unencumbered by 
their, knowledge or experience 
blit ..'apparently dedicated to 
putting them out of a job. 

We need critics of nuclear 
ener^ — just as a healthy 
theatre needs crities-r-to 
' analy-se the activities of a 
stin-einbt>'onic area of pubEc 
investment of considerable size 
anci importance. - 
Implacable, nuclear opponents 
—those who see it impeding 
their plans for a different 
pattern of economic and- indus- 
trial actiritj- — can serve no con- 
stnicuve . public purpose as 
critics;.. They arp pursuing .their 
awn chieL-iives and. ^ they see 
vl.. stable electricity supply. 


the local authority through the 
technological jungle during the 
Windscale inquiry. A steady 
stream of letters from this pro- 
fessor to the scientific Press 
has been gently correcting edi- 
torial bias .and readers’ mis- 
appreheosions with masterly 
precision, wit and grace. 

Third, Dr Richard Eden of 
the Cavendish Laboratory in 
Cambridge, who is encouraging 
students opposed to nuclear 
energy to undertake, energy 
policy projects. . in which they 
are aslbd to re-examine the 
assumptions and logic of the 
so-called “ ahemative energy 
policies” . 


Fourth choice 


My fourth choice as a ” neu- 
tral ” is Professor David Peairce 
of Aberdeen University, widely 
believed to have been antagonis- 
tic towards nuclear energy un- 
til he was confronted hy a 
paper by an Open University 
researcher whi.eh argued -how 
much more advantageous to 
Britain would be a non-nueleu 
future. He published a Antique 
wdiich. said, in the lah^age of 
the academic;- that, this' was the 


stands in their way. ’ Yet thay sort of rubbish that gete oppo- 
are the people television and sition to nuclear energy a bad 
some parts of the Press— rpin- name. It brought the wrath of 
pointed by Mr. l«yons— invari- nuclear energy’s opponents 
ably rill upon to contrive an about his ears. 


entertaining ‘‘nuclear debate." 

. But there is a body of people 
v;hb; could sen'e the public 
interest- far better. They are 
people with neither political 
nor comtnerciaf interest in the 
rjiitccimc, y?t interested enough 
to make the considerable intel- 
lectual effort to follow the 
issues fairly. 


Professor Pearce has written 
ruefully to me, encloring' a vizi- 
dictive article entitled ” Pluto- 
nium professor’s polemic,’’ say- 
ing: ” this should amuse -you as 
an illustration of the comic-cuts 
level of intelligence the anti- 
nuclear movement can muster 
when faced with some academic 
criticism.” 
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and at one time seriously came 
believed that success owed series of spring flower stamps, 
ninrii to the time, effort and John Clare a&o drew h^ 
careful phnwing invested ‘in a ' insiriration from "fee same land- 
film.' Since then, however, I scapes, althongh: tragically end- 
have seen w wng b brilli^t teg hfe days te ^ -asylum, 
screen work that happened' by Cl^’s poetry, .Neweoiabe’s 
chance — tiuran^ sheer careless- painting and the; fihn-mak^’ 
ness, itfipiatirioii inspiration sensitive observation, co mb ine 
luck — know teat there- are with dedication and 'a seme of 
other forces at work. ' esring. 


FILM AND VlD^d 

BY JOHN CHlTTCXaC ■ 


trial ram Fesant-' wrong if-uverpla^^ ^ 

Mr.. AiklexBon staggered liis" I ■ hyg-sa^ 

audience .witii some statiqtifes 
about American - sBiansoni. ^ 


• in. 
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Discovery 


tbS^ SnrtM Oixartef is a ^ .“I*® ®o ^ televirion. audience, and ^moES Sihilli audieAee ev«i num-bJ^showhe (because- 
Indeed, Spneg 0^ ^ ® series: ah«,w oTh«. TnSnS.FrenJW not .care atadat.certaihly 
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cable system. Unfortunately, .vtfi^.r^as of ^ TiWA S ti ^ l British preserve — tee -^tftral 


the I 9 tii-centai 7 writer John to be falte. 

Clare: “I found tee poems in Applying this philosophy t 
tee fields, and only wrote teem other at Brighton, I 


down. 

The film that captures its 
audience and remains in the 
memo^ has tiiis same 01 ^ 
receptiveness, reflecting unth 
verisimilitude merely what is 
there, distiUing the- essence of 
life and of nature— holding up 
a mirror which focuses our 
attention on qualities of life 
that please satisfy, or concen- 
trate the mind. 

This festival triumph was a 


begin to it works. I am in 
sisht of tee altteemisfs -stone, 
^uis a videotape production in 
BPs new company maga^e 
programme PfpcBne. This is a 


however,, one is left wite the 
distinct, feeling -teat Kenny 
-Everett cohid net rerily care a 
tinker’s cuss about tee subject 
'What -audiences are seeking' 


tract hut also- tee Mtilfui ad lib 
cononent^ of the surgeon — 
oicp flaiTrfng -bow,- by a flick -of the 
wrist here and a twist of tee 
endoscope there, -tiie probe can 
be manoeuvred round -U-bends 
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Much praise for WiUie Carson 


FEW PEOPLE outside the 
West llsiey camp can have 
been more heartened by Willie ' 
Carson’s remarkable run 'oT 
success in the past few weeks 
than . Claude Duval. For -this 
monte Duval’s latest book — 


his first riding lessons at 10 s 
an hour, right up to the start 
of the' current rampalgn. 

According to Duval, Lord 
Derby is Willie Carson*! 
greatest admirer. There - is 
Uttie reason to doubt the 


Willie CMon, a Biography— author here, for in Chapter 4. 


readied the bookshops. 

A follow-up to Duval’s 


RACING 


BY DOMINIC WIGAN 


biographies on Lester Figgptt 
and Pat Eddery, this is. in my 
opinion, the author’s most read- 
able book yet. despite a good 
many irritating Inaccuracies 
and a tendency to hero-worship. 

In its IfiOodd pages, the Sun’s bora^^ 
racing corre^ndent traces . , ‘ ^ . 

Carson’s life from his earliest A few pages further on Mick 

days in Scotland, where a £4 Ryan sums up Carson’s time 
gipsy pony provided -him -with and career with the late 


entitled “Yon Always Kara a 
Good Laugh wite Willie.** Lord 
Derby has this to say: “Pm 
unashamedly a great WlUle 
Carson, fan. 1 think be*s a 
frightfully nice Ettle man. He’s 
one of the sreat jockeys — tbe 
complete ' gentleman. We’ve 
never had a crass word. 

”He's a' natu^ horseman, 
r.m stiU thrilled that I gave 
him, his first real chance in rac- 
ing. Ever since tben his career 
has jumped on by leaps and 


Bernard van Cutsem, to whom 
Ryan was assistant trainer fs 
,three . years: ‘' ‘When he was 
witei ns, if he went two days 
witeont a winner, he was like a 
caged tiger.. 

*‘'Wlte his low wei^t he 
bad to be champion jockey one 
day. He always won On hotses 
that he teonld have won on. 
Bat every now and again, be 
would - win on horses who 
simply had no right to win 
Thor were beaten horses until 
he got to wote . . . that’s the 
hallmark of a genius.” 


BRIGHTON 
2.00— Royal Blood*** 
2.30— Aswad 
T Oft Bhriirman 
3A0— Brian 
A00-R..J. Wallis* 
4A0— Shew Badness** 





. rliidl'Cates.progratanie in 
black ucd white 

BBC 1 

. q.4A?;.5S am Open University 
I Ultra high frequency only). 
10.53-1.05 pm Cricket; Second 
Test— England v West Indies. 
1.80 The - Flumps. 1.45 News. 
1.35 Wimbledon. 4.18 Regional 
.Xews for Eogland (.except 
London I. -1.20 Play School.- 4A0 
Jigsaw. 5.05 John Craven's 
Nc'wsrcund; 3.15 Ask Aspel. 
3.40 News. 

5.53 Nationwide - (London and 
South-East only). 

6.30 V.’irhbledon. 

• '-T.IS -The ■ Tuesday Palm; 

" Corey: For the People." 
.. S.38.^ings On Their Fingers. 

. SKOO News, j - 
. ' 9 J 25 .Animal Olympians.- - - 
JOJ25 Play . ".for- - Today: On 
'- Giant's Shoulders based 


on the book by Marjorie 
Wallace - aocf Michael 
Robsdn (story 'of a 
thalidomide child). 

11.35 Weather/Re^onal Ne«vs. 

All 'Regions as BBC 1 except as 
follows:— 

BBC Cymra/Wales— S.1S-SA0 
pm BUidoweax. 3.55 Wales 
Today. 6.15 Heddiw. 6.35 Join 
BBC 1 (Wimbledon). 7.15 Gair 
I Gail with Hywel Gwyntryo- 
7.464.30 The High Chaparral. 
11.M. News- and ..Weather for 
Wales. 

Scotland — 1.25-L30 pm The 
Scottish News. S.S5-6.20 Report- 
ing Gotland. UA5 News and 
Weather for Scotland. 

Northern Irelted— 4.18-4Jra pm 
Northern Ireland News. 5.55-620 
Scene Around Six. 11A5 News 
and Weather for Northern - 
Ireland. 

England— 5-.55-6.2Q pm. Look 
East (Norwich): Look North 
(Leeds, Newcastle): Look North- 
West (Manchester); Midlands 
Today (Bkhiiiigham): Points 
West. .(Bristol)',' South Today 
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ACROSS • 

1 Particular cigarette' 
London? (S, 5) 

5 Odds one received on tap (6> 

9 Strange cut finished without 
a guard .(S). 

10 French cathedral attached to 
Britain ( 6 ) 

11 Water spare featheip lA 4) 

12 Artiiit in eating place takes 
to the bottle ( 6 ) 

14 Summons making children 
ciass-C'onscious ( 6 , 4) 

15 V/anning , up exercise in 
puffer by . No. 1 batsman 
(4-6) 

22 Neat maybe and not beart- 
io.s.c> occupant ( 6 ) 

23 V.Hiy a Lords appeal? (4; 4) 

24 Stays with .sailor .before 
15th March ( 6 ) 

25 Less than half youth (S) - 

26 Embrace cathedral in a big 

way (61 ■ ■ ■ • ■ ’ 

27 RiHe salesman joins odd-. 
sumer (S) 


6 Frieod on piano in position 
that can be toudied ( 8 ) 

7 Faces pulled forbidding 
experts t(S) 

8 'Gaudy hawk very small on 
the outside ( 8 ) 

13 Start showing animation to 
recover biography <4, 2, 4) 

15 Notice accountant keep quiet 
- payment on the nail (4, 4^ 

16 Lively handy piiaishmest 
(8) 

17 Huntsman making apostle 
strip off (4, 4) 

19 Fire remains soorce of . metal 
off the ship ( 6 ) 

20 Confession and absolution 
. move-butside right '( 6 ) 

21 trishor with stamina ( 6 ) ' 
Sblntion' to Puzzle No.' 4,304 ■ 


DOWN 

1 Reliable tin-opener corroded 
(6) 

2 Make necessary settlement 
of estate ( 6 ) 

3 Sullen Pole included- in 
lament ( 6 ) 

4 Hang on to gate stump 


5. .,E E. a ■>, a E E 

Q B E Q- E D ff; 
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(Southampton): Spotlitet South- 
West (Plymouth). 

BBC 2 

6.4A7J5S am Open University. 
11.00 Play School. 

1.35 pm Cricket: Second Test/ 
Wimbledon Tennis. 

7.40 One Hundred Great 
Paintings. . 

7.50 Mid-evening News. 

SAO Out of Court 

8.36 International Rugby 
Special: Northern Trans- 
vaal V Tbe Lions. 

. 9.00 Spike Milligan in Q9. 

9J0 *1116 Enigma Files. 
lOAO Wimbledon highlights. 
11.00 Newsnight 
11,35 Cricket highlights. 

LONDON 

8 JO am A Big Country.- 9J5 
The. Wild, Wild World of 
Animals. 10.40 Fireside Theatre. 
lUO Bailey’s Bird. ILK The 
Undersea Adventures of Captain 
Nemo. 12.00 Cockleshell Bay. 
IZIO pm Pipkins. 13J0 The 
Sullivans. LOO News, plus Ft 
I ndex. 1 JO Tbames News. - L30 
Crown. Court. 2.00. After Noon 
Plus Encore. 2A5 End of Season. 
345 Tell Me Another. 4,13 Get 
It Together. 4A5 Extraordinary. 
5.13 Emmerdale Farm. 

SA5 News. 

600 Tbames News. 

OJS Help! 

635 Crossroads. 

TOO Survival. 

700 The ' Streets 
Francisco. 

800 Robin's Nest. 

900 Love Among the Artists. 
lOOO New& 

lOOO The Boys From Horse 
ferry Road. 

IlOO Quinty. 

1205 am Close: Personai'choice 
with Rita Tushingham. 

All IBA Regions as London 
except at the followliig times;— 

ANGUA 

9.30 am Bill, Peggy. Reyel and 


Charfia'e Ahgala. 1180 Ruah. 12.30 am 
Yflu Have a Miruita Lord? 

ATV- 

SLdB am Above the Horizon. fl<US 
Morning Dnema: **A Tala of Two 
Crtiaa.'' 'atarring OIric Bogarde. IZJO pm 
George Hamlhon IV. 1.20 ATV Newa- 
daak. B.16 Survival. 0M ATV Today. 

7.00 Emmardala* Femi. 700 A Man 
Called Sloane. IlOO ATV Nawadotk. 
110S SWAT. 

BORDER 

9J0 am file SaaOicombara. 194)0 
Traaauiaa in Snra. 10J5 Craft and 
Craft. 10JO Cooking widt Tovay. 1146 
Tamm. 11.69 Cartoona. 13) pm Bor- 
der News. 5.15 Anna and the IGng. 

6.00 Lookareund Tuesday. 8.35 -(^osa- 
raada. 7.00 Emmardala Farm. 7.30 
The Streets ol San Franclaeo. 113) 
TV Movie: "Conspiracy of Tamrr.’* 
12.45 am Border News Summary, 

CHANNEL 

1230 pm Against the Wftrtd. IJO 
Channel Lurrchtlma Nawa, What'a On 
Where and aWather. 6.15. Sfriderman. 
'5.00 Report at Six. 7.00 TV Movla; 

Miaiar Parieho." 102 Channel Late 
Nawa. .11.30 Chopper Squad. 1225 am 
Commantaires ai Pieviaiorm Mataoro- 
(ogiquaa. 

GRAMPIAN 

9J5 am Firat Thing. 9.30 Tha Beaeh- 
combera. .10.00 Ttaasuraa in Stera. 
10.25 Craft and Craft. 10.50 Cooking 
with Tovay. 11.05 Fanuay Istand. 
1230 'pm Against tha Wind. 130 
North Nawa. 6. IS Emmardala farm. 
6.00 North Tonight and Area WOarircr 
Forecast. 7.30 A Man Called Sloans. 
1130 Reflaetions. 11.36 Strata of Sat> 
Francisco. 1230 am North Htadlinaa. 


Finnish Natura. 10.06 Kevin Johnson 
1030 Westaida Madical. -1136 Kum 
Kum. 130 pm News and Road and 
Woathar. 5.15 Fopaye. S30 Cross 
roads. 64)0 Scedand .Today. .630 
WhsCs Your Problem? 730 Chanit'a 
Anpais. 1130 Uu Call. 136 Cals 
brfty Conean — AI Martino. 


of San 


GRANADA 

930 am Sesame Street. 'I^SO-Tha 
land. 1.0.45 Tha Lone Ranger. 11.10 
To tha Wild Country. 12.30 pm Agalnai 
the Wind. 130 Granada flaperts. 5.15 
Happy Days. f>.00 Granada Reports. 
635 Emmardalo I .Farm. 7.06 Tuesday 
Pramiate: "Lacy and tha Mlisittippi 
Quean." 11.30 Lucan. 

HTV 

tIO.IO am " They Ware Slants." star- 
ring Phyllis Cahrsrt, JamM Mason. 
Hugh Sinclair and Anns Crawford. 
1.20 pm Ripen West Haadlinas. 5.15 
Specs Kid. B3B Crossroad. 6.00 
Repon West. 630 Survival. 7410 Fan- 
tasy Island. 11.30 Mannix. 

HTV . Cymru /Wales As KTV Watt/ 
HTV General Service axcapi: 

12.10 pm Pfatabalam. 130 Panawdau 
Nawyddion Y Dydd. 135-130 Report 


SOUTHERN 

9.30 am Dynomutt die Deg Wonder. 
9.S5 LlRla House on the Prairie. 11.25 
Southsrn Report. 1135 Who Cares? 
(Soudr East area only), 1230 pm 
Against tha Wind. 130 Southam News 
225 "Thursday’s Gsma." . sUning 
Gena Wlidar. 5.15 -The Undersea 
Advanturaa of Captain Nemo. 530 
Crosaresds. 200 Day by Day. 7.00 
Emmardala Farm. 730 A Man Called 
Sleana. 11.30 George Hamilton IV. 

TYNE TEES 

93D am The Good Word followed by 
North Eaat News Haadlinas. 930 The 
Legend of Los Tayes. 10.00 Cartoon 
-Time. 10.10 Morning Movie: *' Fire 
Down Below," atarring Rita Hayworth 
and Robert Mitchum. 130 pm- North 
Seat Nawa and . Loofcaraund. 5.15 Tha 
Etactric Thaatrs Show. 6.00 North 
East Narva. 6.02 Croasroada. 635 
Norihem Life. 7.00 Emmardala Farm. 
730 Charlis’s Angela. 1030 North 
Eaat Nawa. 1130 Police Woman. 
1230 am It's Only Natural. 

ULSTER 

10.00 am Treaaura in Stera. 10.25 
Crafts and Crofts. 1030 Cooking with 
Tovay. 11.05 Chopper Squad. 130 pm 
Lunchtime. 4.13 Ubtar News Head 
lines. 5.15 Csitoon Tims. 5.20 Cross- 
roads. 54)0 UlMUr Tsfaviswn Nws, 
6.16 The Whita Lina. 630 Bygones. 
7.D0 Emmerdcle -Perm. 7.30 A Man 
Caliad Sioane. 10.S Ulster Weather. 
11.30 Soap. 12.00 Bedtime. 


WESTWARD 

930 am Larry tha Lamb in Toytown. 
936 George Hamilton IV. 110.10 Fss- 
tura Film: "Tliay Were Sleiars." arar- 
ring Jamas Mason and Phrilie Calvert. 
1230 pm Against the Wind; 130 West- 
ward News Hsedlines. 5.12 Gue Honey, 
bun’s Birthdays. B.15 Spldsrman. 54)0 
Westward Diary. 7.00 TV Movie: 
".Mister Jsrlce." starring Patrick 
MacNae. 1031 Westward lata News. 
1130 Chopper Squad. 1235 am Faith 
for Lilt. 1230 Watt Country Weather 
end Bhipplitg Forecast. 


Friends- 10410 Tuesday Morning Film; Wales Haadlinas. 4.15-4.46 Sbardun. 

ataning Patrice Munaal. 6.00 Y. Dydd. 215-630 Report Watea. 
.1230 pm Against tha Wind. 130 Anglia 1030 Bywyd. 1130 World in Aetiorr. 
News. 2(» Houasparty. 236 Choppar 1200-1230 am Taka the Mick. 

Squad. 330 Doctor Down Under. 6.00 

About Anglia. 5.35 Crasaraada. 7.00 SCOTTISH 

cntarprlaa: Tha Mustard King. 730 930 «m Friends of Man, 936 


YORKSHIRE 

930 am -The Nature ol Things. 10.20 
Call it Macaroni. 10.46 Roman Holi- 
days. 11.10 Leave Cape Horn to Port. 
1.20 pm Calendar News. 3.46 Calendar 
Tuesday. 6.15 Father, Dasr Father. 
5.00 Calendar (Enlay Moor and Bal- 
mont editions). 7.00 Emmardala Farm. 
730 Chartis’p Angab. 1130 Star 
Parade. 



(S) Sfaraophonie broadcut 
i RA^um Wave 

RADIO 1 

5.00 am As Radio 2 7410 Dava Lae 
Travis. 9.00 Simon Bales. 11.31 Paul 
Burnett. 200 pm Andy Peebles. 431 
Peter Powell.- 7.00 Personal Cell. 8.00 
Mike Read. 930 Nswsbeat. 10.00 John 
Peel (S). 124)04.00 am As Radio 2. 

VHP Radios 1 and 2— S.OO am With 
Radio 2 2413 pm Ed Stewart’s Request 
Show (S). 44B Much Mere Music 
(S). 64)3 John Dunn (S). 84)2 With 
Radio 2. 10.00 With flodio 1. 1200- 
5410 am With Radio 2 

RADIO 2 

54)0 am News Suinmary. 5413 8teva 
Jones (S). 732 Terry Wegan (S). 
10.03. Jimmy Young (S). 1203 pm 
David Hamilton (S). 203 Wimbledon 
Tghnia. 7.02 John Dunn (6) (joim 
VHP), 8.02 The Leading Ladies (S). 
9412 Glacnoraus Nights (S). 9.56 Sports 
Desk. 104)2 Variety Club stirring The 
Grumbleweeds. 11,02 Brian Matthew 
With Round Midnight, including 124)0 
News, 24)2-54)0 am You end the Night 
end the* Muslb (S). . 

RADIO 3 . . 

635 am Weather. 7.00 Newr, 7.06 
Overture (S). 84)0 News. 84)5 Morn- 
ing Concert (S). 9.00 News. 94)5 
This week’s Composer Shostakovich 
fS). ' 10.10 -Violin and Piano recital 
(5). 10.56 Cricket: Second Toe^ 

Englend v. Weet Indiei including 

I. <B pm $ik Continenta: 135 News: 

130 LunchUme scoreboard. 630 
Mozart. 7.00 The Poets Lauresn. 8.00 
*' San Giovanni Battisia,” oratorio by 
Stredolla. part 1 (5). 9a40 -The Festival 
Scene. 9.00 " San Giovanni Battista,*’ 
psp 2 (S). 9.40 Mirrors, 10.06 Ths 
Piano Music el Busoni (S). 10.50 

Ivor Cutler and. . . . 11.00 News. 

II. 06-11.15 Victoria (S). 

VHP— with Medium Wave above 
except as follows: 6.0O-74K) am Open 
University. 1035 French Songs of tha 
" riy Baroque (S). 1135 Beethoven 


— 

1 Radio Waveleogtbs 

BBC Radio London: 
laSSkHz, awm ft 943vbt {; 

4 1Q63Uti/28Bni 

V 1Z16«cHL/2«7m 

CbpiM Radio; 

Tsasuta, 1B4m ft 86.8vW 

1 lOESkHz/ZTSm 

V ft 9CL82Jvtif Itpree 

|9 esSkH2/433in 
dC S09)iHk/330m 

M 200kKE/1SQQm 

4 ftBZJSvW 

London arpadeadthig: 

ft a-91iriif starso 

- 

TISIUte, 281inft87.3vM 

K 


end Barber piano recital (8). 124D pm 
City of Birmingham Sym^ony Orches- 
tra eoncerL pen t (S). 1.00 Nawa. 
1.06 Six CenOngnta. 1.S Conctrt, 
part 2 (^. 210 Heininen end PIppett 
(S). 236 Melos Quenet of Suingert 
recital, pan 1 -(S). 240 Interval Read- 
ing. - 330 Radtal. pan 2 435 Jea 
'T^ey (S). 4vS Nawa, 5.00 Mainly tor 
Ploaaura (8), 630-74)0 pm Open 

(Jnhreraity. 


RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Today. 635 Shipping loracest. 630 
Today in Venice, including 636 Prayer 
for the .Day; 730. 6.00 Today's News; 
730, 830 News hsadlinea: 7.46 Thought 
for 'tho Day.' 836 Yesterday in Parlia- 
ment. 9410 News. 94B Tuoaday' 

10.00 News. 104)2 Medicine Now. 
1030 Dally Service. ' 1035 Story Tims. 

11.00 News. ■ 1136 Thtriy-Minvte 
ThaatrO. 1136 Vinidiile. 1200 New*. 
1202 pm You and Yours. . 1230 Down 
Your Way. 1255 Weather programme 
news. 1.00 The World at One, 130 
-The Archers. 136 Shipping fereeiiL 
200 News. 202 Woman's Hour. 34)0 
News'. 3.QZ Liateri vrith Mother. 215 
Little Oorrit (S). 4.10 Bookshelf. 430 


ferance. 8.30 If Music and Sweat 
Poeuy Agree; Muaic and Shekespaare'a 
’’ Remse arid Juliet.’’ 9.15 Down the 
Garden Path, 930 KBleidoscepe.838 
WeaOter. 104)0 The Worid Tonight. 
1030 Round BriUin Quiz. 11.00 A 
Book at Bedtime. 11.15 Th* Financial 
Worid Terrtght. 1130 Teddy in Perila- 
ment 1200 Nawa. 

BBC Radio London 

54)0 MR As Radio 2 630 Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme. 14)3 pm London Live. 
430 London News Desk. 635 Leo2 
Stop. Listen. 7.03 Biaek Londoners. 
84)0 Question Time irom tho House of 
Cemmena. 9.003.00 sen Join Radio 2 


London Broadcasting 

6.0D am AM with Bob Hoineas and 
Alan King. 10.00 Brian Hayas, 1200 
I3C Report!. 8.00 pM After Bght 
Spseiai. 9.00 Nightiine. 1200 LBC 
neperts Midnight. 1.00 am Night 
Extra. 530 Morning Music. 


Cai^fal Radio 

. 6.00 am 


am Graham Deno’a Breakfast 
Show (S). 8.00 Michael Aspel (5). 
1200 Mike ANsn (S). 14)0 pm London 
'Today First Report .(S). 1.10 Mike 


AnnounCOmOnts. 436 Short Story. 6.00 Alien continued. 3.00 Roger Scott (8). 


PM News magazine. 530 Shipping 
forecast. 536 Mlteathar: programms 
nawa. 64X) News. 630 Oatectiva. 730 
News. 740 The Archers. 730 Oe 
Gaullq and the French Resistance. *205 
In Touch: Helen Keller Centennial Con- 


730 London Today (S). 730 Adrian 
love a Opon Line (S). 9.00 Nicky 
Home's " Your Mother Wouldn’t Like 
It" (S). 114)0 Tony Myatfa Late 

Show (S). 200 am Peter Young's 

Night Plight. (S). 


ENTER lAINMEM GLIDE 


OPBtA a BAlifT 


COLISEUSr. CrMIc cerdb 2*0 626.5, 
Reaervattons US 3161. MUUYkd 
FEXriVAU Last Two Weeks. Until July 
1 : DON CninBOIS. _ Jely 2 te 5: 
HOMAGC -TO BALANCI1IN2 SVS. 730. 
Reduced price Mats. Sats. A Juea 25 at 2 


COL1SBUM. Credit cerdfc 2*0 5206. 
niiwmlinni 836 3161. ENCUSN 

MAT10NAL OPERA. 1900-91 M 

Opens Jidv 31. BkB. from jNy 7. suh 
soietieiis SSs- 01^336 2999: 


CDVBNT GARDRIS. CC. -S. 2>a0 1066. 


(GsrdeiichnrM credit aids 636 6903). 
-THt.tlOyAC OPERA TonIghe.A Fri 730 


Ls ReMas, Tomer f pm 6 6a^ |.30 
PmKN (Sat p e rt M aunts Sdiecn 
replaem goi^^S^). Thu A.Mp" 73g 


.LmphI seab avail tor 

serfs rmm 10 am wi day of perf>. 


(SLVHOEBOUfttfE. 0272.6124.11-91342* 
wfdt the London PMlhamientc Orchestra. 
UmH Aoeom it. Sold Oiil nniiHils 
ictsnK eidv. Fri 530: Die ZaubertloiA 


rctants emy. Fri S30: Die zeubertioie 
Sat 630: ble Sntfuhnme. Sun 430: 
Faiiaff. Train dwarts VKSorla 232 pm. 


SADLER'S WEU3 THEATRE EC1. 837 
1972. CC. 837 3556-7506. AMERICAN 
DANCE SEASON. Toraor tH Sabr DANCE 
THEATRE OF HARLEM. Tomor 730, 
Fri S.OO. Set 230: Tho Four Tsmoon. 


peti te . HNbaf9_S!tJte._Ad^|Mto _Na. 


Douela. Thur 7.30. Fr< 830: PseuNa. 
Msaiftitaeions, Miraoe Trw Game. Sat. 
7.30: ComHaatlen at above tm pro; 

TlEATItES 

ADELPHI. CC S. 01-536 7511 
Evgt. at 730. Sat. 44N> and TuC 
Thurs at 3.00. TONY BRITTON. PI 


-I -AMUA NEM2L6 Mi THE 

WOMLO-S QIUATHT iSuSICAL MV 


BAVUSS A 
WOMLO-S C-. 
FAHt LADY. 
June 30. C 
735S - or 01 


Lie Ro iiar tson 

, kins 

fa 6061. 


rcturoa 


Juan 30. ring b1-S3S 


AMERY. S. From 9 lun 01-936 3B79. GC 

.379 656S. GrODp takas MS 3962. Evs 
7AS. . MatL Thurs. . & . M. '4.0: Afa- 
CMid. OLIVER r driLO h fhtx aged 
19 and under. ■ - 


^ S. 036 6404. CC. 379 6233 
(ID-6. Sera. 10-41. Info B3E 5332. Fvllv 
sir GondlHonod. ROYAL -SHA-rfSTFA' ^ 
COMPANY. Part 2: T^t. -M 73b 
Thvr. 1.4S anil 7.00. iitft. 1: Tamer, 
m. 7.DO. SaL 2.00. Ihe Life aiN 
Adventuras of .NICHOLAS NIC- '-f 
bv Charfas Didrans. The two parts .ar: 
designed to be seen in seq ue nce , but 

can be enimred at a wveiaie wwit. 


Dfdcena’ masterpiece felipws the fartenes 

■ ■ >v JCate tPfOdCh 


of NicboUi «nd My sitMr . . 
the swifts OtanglMi Engjand 


- - Iftfr OtanglMi Enal .. . 
iBSOL^RS^also at -Gie warebeum end 


of aw 


PIcadKIr Theatres. 


AMBASSAOeilS TH. 536 1T71. 

Ten’L Eves 7.30. Sat, 5.30 .9 
(from Men. Evep. 5. Pii. A Set 
A 8.30>. HAROLD. PINTER 
HOTHOUSb 


6.30 

5.30 
THE 


APOLLO THEATRE. S. CC 01-457 2693 

Parrfn 01-379 6061. Mpn.-Frt. . 8.00. 


Wed. 3.00. Sats 5.00 A 8.1S. Wed. mat. 

- 


half' price. JANE ASHER. MICHAEL 
COUGH. FHVXISS CALVERT In-REFORS 
THE PARTY br Rpdhev Aekland. Story 
^[W.^^nuwset Meugham. DirecMd bv 


CAMRRTDGE. 01-939 6059. C i e d N cards 

acrauwd 01-696 70ao. Men. to. Ftt. 
8.00. Thur«. 3.00. Sat. 5.00 a^ 8.00. 


VOTED 6EST hU45ICAL OF THE YEAR 


IN 1950. LM 2 wiekL MiM end Sat. 
5ttl. CHICAGO. ELIZABCTH SEAL. 


^ulv. 


JACQIE TOYE. 
BRIAN HEWLETT. 
JACKMAN. Stedent 
SlondbV £13b 


IgLI N .BEN NETT, 


LYONS. HOPS 

NuipbL GAPs 


CHICHESTER FESTIVAL THEATRE. 02A3 
751313. Srason saor>soi«d by Martini 
A Reral lad. TEmtANem Tomor. 
Thur. 9-». Im.}. . THE LAST Of .MRS. 


CNEVNET. TPDfghL Thdr »)). FiL SA. 
Eras. 7.00. htats. Tburs. A SaL Z.OD. 


COMEDY THEATRE. CC. 930 2578. 
Mon-Sat. 9.00. Mat. Frf. and SaL 6.30. 
THE ROCKY HORROR SHOW. Craw 
Mies 6cte 0*ner 01-579 6061. LAST 12 
WEEKS. ENOS SEPT. 13. 


CRITERION. 930 3216. CC 379 6595. 

‘ ■ - - - * 6.«s, Air 


6*es. .6. Frt. and SPL 6 _ . 

cendltlonlne. Robin Ray. JonaOian 
Adppu. MarUn Ceanor. TVicIa Caerae 
In TOMPOeLERV. Oio Words and muMc A 
Irrtu br TOM LEHRER. 


DUCHESS TH. CC 01-635 8243. Grp. mies 

379 6051. Eves. 8.00. Sats. 5.30 9 8.30. 
Thurs. Mats. 3^ MARIA AITKEN. 
MICHAEL .|AYSlt)N in Noel- Coward’s 


PRIVATE LIVES. 


DUKE OP VORIPS. CC. 636 5122. 

GLENOA JACKSON ROSE. A new olsv 

S Andrew Darts. Eves. 8.00. Mar. 

ed. 3.00. Sats. -5.00. Over 100 totalfv 
sold, out pvl^^snccn. Seats available 


for tedar 


fieatra. 


PORTVNE.^ . CC_^- 01-836 2238. 


Eves. 7.30. 

SiSSiEf^ 

f AUSTVS. New over 


ad. .2.3(1. SaL 44)0 and 
A.U9REY and PATRICK 


MartOMi*a Masterpiece 'OR. 

100 p ert oft n awees. 


GARRICK. CC 01-636 4901. Evps. 8.00 
Miara). Frt.. end^ SSL S.30-.and 8.30. 
WILLIA" ■ ■ 


riLLIAM FttANKLTN In DEATH TRAPl 


GLOBE THEATRE. S. CC 01^37 TS9Z. 
Croup Mies 379 6061. Evm. 8. Mat 

Wed. 3. Saw. 5 and 8.15. ~ ~ 

Sarrr Foster. Peter Bowles 
In a new wav bv Peter " 

IN THE (NUtDENS. 


cw. e. ivm. 

IS. Beryl Rrtd. 

es Jan Wabm 

niAh born 


GREENWICH THEATRE. S. CC 658 77SS 

Eventnps 7.30. Mats. SsL 2.30 JOHN 
WLLD OTHER ISLAND by Berpard 
Shaw. 


9832. Eras. 7.45. Wed. 2.30. SuL 4.30 
and ’ 84)0. LEONARD ROSSITCR. 
FRUMEUA SCAUS In MKHA9L 
FRAYN'S MAKE AND BREAK. Directed 
bV M4CHABL BLAKSMCME. 


KeWi MlehoH, JuHa MCKendA Mark 
Wvnter. Ann Seech In the Awwd- 

winning Broadway Musical ON THE 

ZDN Cs^RY. Eva. 8.00. MaBnea 
Wads. 3.00. Sol 4.00. ' Now BaaklnB 
until Christinas, histant ovdlt card book, 
kigs 930 6606. 


QUICK 

and^SOs. 


DECO. Songs of riie 'ZOs. 


LYRIC HAMMERSMnH. CC. D1-741 2311 




TRAVELLING NORTH by 

^M|i^>udas Roaemarv Leach A 

^12 Jaiv at 7.30 Derek jaenbi as Lard 
Bvrott In THE LUNATIC, THE LOim 
A THS POET. 

LYRIC BTUDIOi Eves 8. Sae 4,30 S 8 


Edward Duke In'jEEVEsVAXES 
bv P. G. Wodehi 


nouac. 


LYRIC nEA^ % 01-437 3906. Otd. 


Sales 379 6061. Im 84)0.' WadsV 3.001 
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Phifliarmonia 

by OAVID MURRAY 


/die' ^hilhanbonla- concert 
on Sunday nsdeE Lwin Maaael 
fonned. -a . pendant .to their 
roeent. cycle of. Mahler's sym- 
jdioni^ hringinjg forward the 
two orebaatral song-cycles. Julia 
Baxnari was- to haye sung both 
-Qie . Lieder .etniu lahrenden 
■ Ges^Xen and, , with the Ameri- 
can tenor Kmnedi .Rieg^, Dos 
Xied non der :Erde; a sudden 
indisposition forced &e Phii- 
harmdnia to seek a messo- 
soprano nearer home, and they 
found not one but two sterling 
substitute TaJirenden 

GeseUen cycle, was entrusted to 
Ann -Murray, who poured out a 
lovely, liquid lln^-^ating the 
word^sense Only generally, wise 
discre^n in a cyde whose 
. prata^nist is '^tecifically male 
-^aniT sustained tiie feding of 
the soni^ with . faultless 
mnadanship. - 
The vernal frediness of Miss 
Ifiirray's tixidiTe added a special 
poignancy to her interpretation, 
and alflM^ concealed the sophi- 
sticated ease' witii which she 
met tiie vocal challenges of the 
wt^ 'Jfauel's accompaniment 
Sad the - expected toudi of 
stemnessj hut every point was 
predsely made, and he treated 
his soloist with generous sym- 
pathy. . -Dds ZAeii . requires' a 
voice of broader authmi^. and 
in prim^le Yvonne Minton’s is 
ideil for the Vrork. - Bat tiiis 
was an unlucl^ evening for her 
'•^he is after all- in the middle 
■of the run of Pdrsilol at Covent 
Garden; her assurance was 
perhaps dented by a sad lapse 
in -the- fourth song, and in 


several places she slipped un- 
diaracteristically below pitch. 
That admitted, there were 
nevertheless marks of great 
distinction in what she did. 

By design or by accident of 
personnel, Maazel’s Dos Lied 
was one teat offered only quali- 
fied solace. Riegers urgent sing- 
ing had an apt edge of shriR- 
sess in the first song which 
enabled him to penetrate tee 
orchestral wall with unusual 
success, but guaranteed that the 
moments of raucous despair 
would count for more than the 
visionary muslngs. In those 
latter passages and elsewhere 
later, tee Philbarmonia strings 
offer^ only a muted luminocity 
— thon^ everywhere the wind 
solos were so beautifully taken 
as to desezwe paragraphs to 
themselves. Miss Minton made 
tee second song a study in 
desperate weariness (certainly 
intentional, for later tee out- 
burst at “ 0 Schonheit ! ” was 
delivered with heart-wrenching 
passion). The seheizo move- 
ments were not allowed to 
lighten the mood much: then 
much of tee Finale was enacted 
in numb stillness (Miss Minton’s 
narrations indifferently quick) 
until “ O Schbnheit 1 " and thb 
Ameral manh, wtech Biaazel 
shaped powerfully to make an 
an tznazQbiguoos conclusios — 
“-Die tiebe Erde . . became 
pure epDogue. not a fin^l trans- 
formation. The amplitude of 
expression was constnuned, 
teough the whole reading was 
ripely consistent and full of 

illumtng fin g 


Haymarket Stadio, Leicester 


Errors 


by ELIZABETH FORBES 


Leicester tAuversity, in asso- 
dateKLWitb the Midland Bank 
and East Midlands Arts, last 
we^ gave four per f o r mances of 
Errors, a new opera based on 
Shake^teare’s comedy, by 
Andrew 'Wilson-Dickson, the 
young Leicester composer whose 
previous opera,-5ir (abtooin and 
the Green Knight, teowed great 
promise. ¥i1th Erron. a work 
scored for chamber ensemble 
and lasttefi -^.put .& 100 mintites 
with one short interval. Mr. 
Wilsoo-Dickson cmisolidates teat 
promise, ' and shows real 
dramatic feeling for pace— a 
virtne that so many budteng 
British opera composers con- 
spicuously lack. 

; Shak£^are*s play has been 
expertly filleted by: Roger War- 
ren, who also staged and de- 
slgned the fast-moving produc- 
tion in tee tiny Has^arket 
Studio. The text tenceotrates 
on the main plot the confusion 
between the two sets of twins 
and teeir eventual - recognition 
of each oteer and reunion. Hr. 
Wilson-Dickson sets the words 
in a heightened form of speecb- 
thythm, whi^ flowe'rs briefly 
into arioso, as in Antipholous 
of SyracoB^s "I, to tee world 
an IQce a drop of water that in 
the ocean se^ anoteer^ drop.” 

Adriaxub-Hirife . to Antipholus 


of Ephesus— has a full scale 
aria after her rejection by the 
“husband” who denies all 
knowledge of her. The two 
Dromios are characterised by 
rock or ias riiythi^ while the 
older or grander personages, 
like the Abbess and the Duke, 
have a slower, more measured 
tempo. The composer, as he 
admits in a programme note, is 
“awakening to the dramatic 
potential of . . . ensembles,” 
and mqploits this new fierce 
most sktifoUy, in several 
quartets and a splendid finale. 

The opera is scored for seven 
iustnunenialists, three wind 
and three string players, most 
of whom double on a second 
instrument, and electric piano, 
played on this occasion by the 
composer, who also conducted 
the excellently prepared per- 
formance. The Antipholus twins 
were sung by Rodney Macann 
(Syracuse) and Michael Rippon 
(Ephesus), respectively gentle 
baritone and choleric bass. The 
two Dromios, tenors, were Max 
Dhonau (Syracuse) and Sidiard 
Stone (Ephesus). Patricia Gazn- 
ham (i^ciana) and Janne 
Hariyn (Adriana) bad nicely 
contrast!^ soprano roles. Roger 
Hardwidi:*s set lit by Chris 
EUis, made dever use of dl- 
houette effects. 


Wis^inore 

James Atherton 

by DAVID. MURRAY 


The young Americas - tenor 
James Atherton made a striking 
impT^ssion in Haydn at (Slyude- 
boume last ' summer, and on 
Saturday he renewed it with 
delai The voice is intrinsically 
exdting: thou^ hw has adapted 
it to the high tessitura where 
Tfgh twPBg and flexibility are 
expected. It has tee power and 
rifarancy associated with a more 
heroic range. Under i»essure; 
the burnished gteam of his tow 
poritively iJows— he Irt rip 
triumphantly- -in ••-Schuberrs 
‘•Meinr” and Duparcs 
“Phtdyte,” and one could 
miggwift ' how .his Pedrillo and 
even Mnssotfgsi^^ Simpleton 
must*-xing out in .the Met. For a 
time one. thought that presw- 
tation a sharply, etched line 
were gioing to do duly for variety 
of colour, but the later reaches 
of his recital revealed ftesb 
tonal subtleties too. 

In short, his natural instru- 
ment ' seems to have been 
profesdonally . develop^, even 
en^heered, to a peak of brilhant 
efficiency— almost too good to be 
true (thou^ he. settled for tee 
bottom edge of top notes often 
enough to canfirm one's 
suspicion teat the voice began 
mute fnrtiier -down). He has a 
taste for uncommonly quick 
tempi: “Meini” and “per 
Musensobn” too were dazxhng 
races, with virtually no loss in 


springing precision ur the 
elegant line. Inwardness of 
expression does not figure in his 
armoury: Lensky’s aria from 
Eupen Onegin lost mute as a 
gabbled confession, rashly brisk, 
with DO sense of melancholy self- 
assessment. The French songs 
leant overmuch to extrovert 
candour, too. teough that may 
have been enforced by bis 
obtrusively heavy accompani- 
ment (basses like Brahmsl) — 
Levering Rothfuss had supported 
him with refinement and 
beautiful keyboard-balance in 
Schubert, but seemed quite out 
of sympathy with tee French. 

A generous group of Charles 
Ji^ songs was done with enor- 
mous zest, and there was 
particularly ima^native singing 
in tee neo-academic Six 
EUzabetban Songs of Dominick 
Argento (technically shOMy, 
harmonically flaccid). Atherton's 
presentation has its own risly 
s^le: every song is expressively 
enacted through the face, 
Ustrionieally explicit . — some- 
thing 1 thought no male singer 
could get away wite in “ Lateen 
und Weinen '' or *' Ganymed.” 
but he did. It suggests IPtb- 
century fableonx oioonte, but the 
trick is tum^ with panache, and 
always sustained through the 
last note. “ Operatic ” would be 
an insufficient description: 
imagine rather a Tim Brooke- 
Taylor endowed wite boyite 
good looks. 


L’Empress 

Yaldizlar Restaurant London 

16 Berkel^ Street, London, W1 
- Tel: 629 6126/629 6969 

Buffet,hmte for both Membeis and. Non-Members 
MeBteefo' £7.00 ' Non-Members £8,50 inclusive 

Dinn^ (wilg .for Members) Bttgltsh, EttropcoJi, 
'■'.■■'.■ImerieoR dud Oriental cuisine 



* Pilgrim at the Gate of Idleness* by Sir Edward Coley Sume-lenes 


Roy Miles 


Viva Victoria 


by ROY STRONG 


Few of tee periods in British 
painting are so confusing and 
rite as the Victorian and 
Edwardian ages. The sheer 
quantity and quality of the 
surviving pictures, plus the 
unbelievable diversity of their 
subject matter renders many of 
them still terra incognita, in 
spite of the labours of scholars 
who have established what 
amonuts to an industry an the 
subject Yet we still lack 
definitive works on W. P. Frith. 
John Frederick L^is or Alma- 
Tadema, to name but three, 
while tee study of subject matter 
is still in its infancy. The 
imperial theme, the portrait and 
the vision of classical antiquity 
for example, have still to be 
anatomist But at least our 
appreciation of their achieve- 
ment is at full flood, as . the 
prices fetched for any major 
picture bears ample testimony. 

As it was an age of intense 
nationaliam it is only natural 
for us to focus otu: attention on 
our own native painters. Apart 
from them our interest has 
always stretteed to a more 
than generous obsession with 
French Ifitb century art, but 
never to Italian. So It is that 
Roy Mile's Viivi Victoria seta 
out to be doubly ima^native by 
trying to focus on tee relation- 
ship between England and Rome 
during the period 1870 to 1880. 
The idea is a good one but 
inevitably many of the items 
slip the net, although it does 
enable us to gain a glimpse of 
tee work of one or two Italian 
artists working in tee post- 
Risorgimento period when they 
were striving to create a 
national schooL I freely confess 
my ignorance of these painters. 
As a young viritor to Italy 
painting tended to end in about 
1700 wite allowances for Venice 
in the shape of Guardi, Tiepolo 

Television 


and CanaJetto to take us on 
throui^ the 18th century. Eow 
ma^ of us ever climb those 
stairs to tee top floor of tee 
Palazzo Pitti to see the Italian 
moderns or, in Rome, make our 
way to tee Galleria di .Arte 
Moderna? So there is a degrM 
of pioneering here in placing 
side by side with tee wmk 
of our own artists, picturas 
by painters who watched 
with interest developments in 
En^and. 

Edoardo Gioja was influenced 
by tee Pre-Raphaelites and under 
the impact of Burne-Jones 
and William Morris set out 
to design whole interiors. Here 
he is represented by three por^ 
traits and a study of iizenis. 
Innocence, tee head of a blonde 
girl, shows him with teat com- 
petence in draughtmanship and 
in the handling of paint that 
leads in a direct line of descent 
to Pietro Annigoni. Alivtond 
Blossom, another blonde giri, 
so epitomises in its treacly senti- 
ment everything teose of us 
brought up under tee triumph 
of the modernist movement 
have been taught to despise that 
It is extremely difficult to judge 
it objectively. It is pure choco- 
late box. tee perfect accompani- 
ment to Maples Louis XV. Fabio 
Fabbi's The Selling o/ the Slor 
Girl is unadulterated soft pom. 
relieved only by two striking 
heads in tbe background and 
by tee thoi^ht of how much 
Fellini's vision of the Itoman 
decadence must owe to this kind 
of painting. Of the Italian con- 
tingent, therefore, the Paris- 
ba^ Ulisse Caputo's The fnter- 
rol. recording tee encounter of 
two fashionable women, is by for 
tbe most impresive. wite its 
echoes of tee Imprassionists and 
of tee chic world of Boldini. 
Hdlleu and Sargent I’erfaaps 
the time has not yet come for 
us to understand this particular 


type of painting and I feel that design as one figure effortlessly 
is would need a carefully leads on to another. 


-selected and edited major 
exhibition to introduce us in 
depth TO any appreciation of it. 

1 would also add that al- 
though it was imaginative it was 


For me tbe most stonntng of 
all the pictures is one in the 
Pre-Raphaelite vein by a liver- 
pool artist. John Lee. Sioeet- 
hearts and Wtces (looking to- 


also unfair to exhibit them side trards Rockferne from Ltoer- 
by side with some very major ' pooL was painted in 1860, at 
Victorias pictures. Of these the apogee of Victoria's reign 

and stands outside tbe main 
theme of tbe exhibition. In its 
minute observation of detail and 
brilliance of colonr it is directly 


S ride of place must go to Bujne- 
ones's illustrations to The 
Romanat of the Rose, two pic- 
tures which have not publicly 


been seen since 1893. The third, Pre-Raphaelite but it is tinged 
Lone Leading the Pilgrint, is in wite a streak of madness teat 


the Tate Gallery. In tbe first, 
the Pilgrim- at the Gate of 


recalls Richard Dadd. Tbe 
composition with its use of the 


Idleness, a figure like Dante is cut-off figure of a young sailor 


beckoned to cross a castle moat 
by Lady Idleness: in the second, 
TTie Heart of the Rose. Love, 


owes something to the camera 
lens-. A sailor is coming ashore, 
stepping up out of a boat to 


with vast dark wings like the be greeted by bis sweetheart 


Victory of Samothrace, leads 
the Pilgrim to the loved one 
embowered in tbe rose tree. 
Both compositions are arehaicis- 
ing in tbeir frieze-like arrange- 
ment of almost two dimensional 


(or wife). Between the two 
figures we ^impse one lool^g 
down on to the child his wife 
has borne him in his absence. 
On tee quay two other girls 
quiz another. This is a pure 


figures acting on a narrow fore- Victorian idyll of brave British 
ground stage confined by a tars and tbeir virtuous loved 
backdrop of impenetrable trees ones. Lee's debt to the famous 
and a crenellated castle wall. 

These features also reflect their 
origins as tapestry cartoons. 

Together they fonn a hypnotic 
monument to Victorian chivalry, 
the worship of tbe lady con- 
ceived wite almost religious 
overtones.- 

Barlier in date but belonging 
to tbe same tradition comes 
Walter Crane's sparkling little 
panel of The Seasons, a group 
of four women with the dresses 
and props of Alma-Tadema 
interpreted by a cross between 
Flaxman, Morris and Bume- 
.Tones. Crane was only 29 when 
he painted tiiis essay in pure 
decoration teat anticqiates all 
tiiat was to come. It is not tbe 


Crimean War canvases. East- 
trard Bol Avgust, 1857 and 
Borne Again, I8S8, is obvious. 

In all Vita Victoria offers us 
some 40 painting in whicb tbe 
diversity of vision remains a 
constant suiprise. At one 
moment it is tbe calm of a 
summer’s day in tbe garden, by 
Marcus Stone: at another a 
fanta^ of girlie magazine 
banality such as John CoUfer’s 
The Pharaoh's Bandmaidens: or 
we can be brought up sharply 
by tee virtnosity of Richard 
Redgrave’s sunlit woodland 
glade; or the mannerist eccentri- 
cities of Lord l^igbtor’s Lieder 
Ohne Worte, in whicb a girl 
dreams avmy while water 


quality of tbe painting that trickles into a minute pitcher, 
impresses but total assurance 
in the handling of tbe linear 


York Festival 

On the fringe 

by WILFRID MELLERS 

York, with its multiplicity of which sounded, though smaller 
fine buildings of many periods, in volume, fiercer in variety 
is a splendid ctiy to house a of sonority than on a modem 
festival; this year's is on a instrument, 
generous scal^ aM if less ^ few days later a much 
sha^ly focused thjm some younger pianist, Kathryn Stott, 
earliff festival, succeeds m Juytag tee magnificent Stein- 
offenng for almost ^gy at St John's College, 

demonstrated that the modem 
onentatM coverts ru imte concert grand can be an Instrii* 
later; bera ni comment on gjent appropriate to Chopin and, 
events teat seem peripheral teit ^ the performance of Beet 
H!S^i hoven. can accommodate power 

j ,. 1 . to sensitivity. Her playing of 

The du^rhash^teetnore wondrous Les Adimor. a 
than dim^ illuminating notion sonata as difficult emotionally 
of a numb^ of ca^e-lit, late- gg is technically, was impres- 
ni^tracitals in Yorks medie^ sively mature; coherent in line, 
^urc^; one series, by ams^ controlled in rhythm, sustained 
in whom 1 hon^y i„ sohority throughout tee 

“ declare an intoe^” provided jous^p-s profound waywardness, 
my richest musical sustenance 

in years. The Fitzwilliam A few new pieces have croi^ 
(luaxtet being resident in the ped up. John Scott Whiteley, in 
University, has local affiliations, bis tMhnically brilliant recital 
while having also achieved at the Lyons Ctoncert ,HaU, 
an intematicmal reputation — included a post-Messiaenic 
especially through their medal- virtuoso Toccata by GuUlou teat 
awarded recordings of the was new, at least,- to 'me< 
quartets of Shostakovidi, whose generating an oddly frustrated 
extraordinarziy simple and excitation. A short piece by a 
simply extraordinaiy 11th they - student composer, Victor Smite, 
included in one of these pro- for the improbable duo of organ 
grammes. What I hadn’t and piano, was in some ways 
altogether anticipated was tee comparable; teztnrally ori^n^ 
majesty of tbeir performances and stimulating at the outeset 
of some of the supreme works but youthful^ half-baked in 
in the repertory. Their mastery total effect since we’re left in 
of the “morphological ” struc- limbo, unsure where the stimu- 
tore of Beethoven's opus 132 lation has led us. At another 
never faltered; never have 1 Lyons Concert Hall recital tee 
heard the Hyoin of Thanks- Fitzwilliam Quartet appeared as 
giving sound more sonorously propagandists for new music, 
sublime. Similarly Schubert's repeating Colin Matthew^ 
quintet, with Moray Welsh as lucidly argued, auraQy imagina- 
second cello, resonantly five quartet whidi they'd 
bloomed. Tbe massive first recently premiered at Ald^ 
movement didn’t flinch in con- burgh. The quarters leader, 
fronting regre»ion with agree- Christopher Rowland, also 
sion; the Edenic slow movement played, with a musical insight 
'tran^orted us “ out of this matching his formidable tech- 
world.” even teough its middle nical skill, two works for solo 
section scared the wits out of violin and tape, both written 
Ds; the corybaatic seberzo for him. RitAazd (Eton’s 
reaffirmed the pbysicality of Iconts displays, as always, an 
the eai^ only to juxtapose it acute ear and rich sensibility 
with the my^rious trio, taken Icarus's flight and fall is 
very slowly, with darkly brood- realised in music that, whatever 
ing sumptuousness. Jto compar- its technical difficulties, is in 
able equivocation the super- effect simple, sensuous and 
fieially jolly yet near-fi^netic passionate, tee live violin repre- 
rondo-finale simultaneously seating man’s • aspiration or 
disturbed and healed. presumption, as against tee 

Setting and acoustics coo^ tape's elemtnal ear^ air, ^ 
tributed, too, to the affecting and water. John Casken's A 
quali^ of a fortepiano recital Belle Pootne was triggered off 
by Rhteard Burnett at nearby by consort music of John 
Benuigbrough Hall, recently Jenkins that was in turn' in- 
nobly restored by the National spired by the bells of Ci^ord. 
Trust The entrance hall, lofty ^e tape noises are made from 
but not too wide or deep, crystal bowls, which emulate 
was precisely ajipropriate to both bells and viols; the violin 
Burnett's 1826 Graf: which sounds as though ddstUle^ by 
didn’t enlarge my experience of some alchemical process, from 
Haydn but prov^ revelatory in this alliance. Though a sli^t - 
Beethoven’s Moonlight Sonata: piece. A Belle Pavine creates a 
not merely in the first move- haven of quiet within the mind: 
meat's pedal effects, but also in and enhances its composer’s 
tbe last movement's tempest flourishing reputation. 

Prince Charles to attend Armstrong 
anniversary concert 


Prince Charles is to attend 
this year’s lx)uis Armstrong 
Anniversary Concert at the 
Festival Hall on Monday, July 7 
at 8 p.m. 

Three of- Britain's top 
tnonpeters and teeir bands will 
pay tribute to Armstrong, who 
died on July 6, 1971. Tb^ are 
Bumpbrey Lyttelton, Alex 
Welsh and Diri>y Fairweather. 
Special guest is Ammcan 


clarinettist Peanuts Hu(^, who 
for several years played in 
Annstrong’s All-Stars. Prior to 
that he was a member of Glenn 
Miller's Army Band and for 
some years subsequently led the 
Miller “gbost" band. 

The. concert is being pre- 
sented by promoter Uiriiael 
Webber and is in aid of the 
Mountbatten Memoriri Trust 
Ticd^ range foom £6 to £L50. 


One Hundred Great Paintings 


The first week of BBC2’s G«e 
Hundred Great Paintings has 
proved teat it is still possible 
for television to find ideas, that 
are entirely new and veiy good. 
It seems fair to say so after only 
five of these hundred ten- 
minute programmes because 
none fo the four presenters we 
have seen so for. describing 
paintings in five different collec- 
tions, has ever been less than 
engaging. 

Unlike almost every oteer 
fine art series this one does not 
rely upon chronological 
sequence for narrative strength. 
Instead Ed Mullins, evidently 
tile moving spirit of tee under- 
taking. has chosen weekly 
themes, the first of which— 
“Tbe Magic of Light "—could 
obviou^ encompass virtually 
anything. Hence he might have 
picked five of the best pro- 
grammes for a flying start 

Yet considering tee plums to 
come (David Hockney on Van 
(Sogh’e “ CJafe Terrace at Night ’’ 
on Thursday this week for 
instance) it does look as though 
he went rather, for sheer 
variety, and immensely impres- 
sive teat variety has been. 
MuUins himself is familiar to us 
and it is right that be should be 
at the centre of the series 
because he is one of the most 
articulate and pleasing spe^ers 
about painting that television 
has found so for. It was foresee 
able too that George MeUy 
would contid'bute his enthusiasm 
and knowl^ge about surrea- 
lism, and good to find such a 
modern movement included so 
early in tee shape of Magritte's 
eery and fasemating ni^t'^nd- 
day picture “ The Empire of 
Light” 

Bttt Robert Rosenblum who 
expatiated so vigorously if 
totally unconvincingly on 
Rothko's banal and uninspiring 
rectangles (even Rosenblum. 
doubtless unwittingly, aeknow- 
inHg in g tbeir meaningless 
emptiness by associating them 
wite “cosmic ultimstes") and 
Alistair Smite, who presented 


the very first programme which 
was devoted exclusively to 
Carava^o’s “ Supper at 
Emmaus ” into which he 
seemed to have endless Interesi- 
ing Insights, wmre completoly 
new to me. It is already dear 
that this is going to be a 
treaiendously valuable aad 
indeed compelling series. 

However, there are two com- 
plaints to be made. The fiist 
is that the programmes are 
being thrown away as time 
fillers anywhere between seven 
and eight o'clock, a iudioous 
practice wteicta will deny them 
the marimum regular audience 
they deserve. 

The second arises foom tee 
fact that no artist throughout 
history has ever painted a 
picture in tee hope that tee 

Ronnie Scott's 


onlooker will concentrate 
initially on a detail. All artists 
create their paintings in the 
expectation that teipr will be 
seen entire by tee viewer. To 
stifle that expectation by using 
the camera at tbe outset to bide 
some of the painting is an un- 
forgiveable piece of editorial 
arrogance valuing the pro- 
gramme maker’s judgment 
above that of tee artist. 

Often One Biaidred Great 
Paintings does allow us initial 
sight of tee whole canvas, but 
not always. There should have 
been an unbreakable rule allow- 
ing us to see the entire work 
first Despite that it is ^11 the 
most invigorating ‘and brigiDal 
series on painting for ages. 

CHRIS DUNKUr 


Art Pepper 


American alto - saxophonist 
Art Pepper, for long associated 
wite the so-called West Coast 
school of jazz, mainly through 
his periods in the bands of 
Stan Kenton, is enjoying same- 
thing of a re-birth following 
extended periods of inactivity 
cansed. as “ they ^ euphemis- 
tically ■ say, tv “ personal 
problems.” Now 54 and 
his disturbing mitobiography 
having seeming cleansed his 
persona. Pepper is increasingly 
being vaunted as the major 
altoist of tbe day. Listeners 
have until Saturdi^ to check 
for themselras at Ronnie Scott's 
but judging by tee tvre sets 1 
heard last week such claims 
are not extravagant 
The sinuous melodic lines 
Pepper ao adroitly traces, his 
tone and vastly creative impro- 
visations leave so doubt that 
he is a musician of iauneose 
stature. Bis teebmeal command 
can be taken foe granted but 
what impresses most of all is 
tee depth of bis playing. He 


can take a familiar tune such 
as ** Over tbe Rainbow ” or 
“Caravan” and freshen tt up 
without resorting to gimmicks. 
His imagination is fenfle, 
his melodic sense hugely 
developed. 

Pepper's style can be 
described as containing some- 
thing from Charlie Parker plus 
something from Lee Konitz 
v^iefa is mixed wite hie own 
individual ^^road). tee geon of 
which is a wide dynamic range. 

Tbe altoist is accompanied by 
his own rhythm section which 
provides exactly the ri^t 
support for bis resolute idaying 
and which hardly put a foot 
wrong all night, apart from 
some insecure four-bar 
e.Ychapges between bassist Tony 
Dumas and drummer Clarl 
Burnett at tee coDciusion of an 
exhilarating “ Avalon.” The 
trio Js completed notably by a 
Bulgarian-born pianist, Milebo 
Leviev, 

KEVIN HENRIQUES 
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Not just at 


the summit 


THE economic snnimlt meeting 
in Venice was preceded by a 
fluny of recriminatioiis between 
the participatiDg countrie& Was 
Chancellor Schmidt of West 
Germany preparing to unde> 
mine Uie NATO position on 
the modernisation of ttieatie 
unclear weapons on his forth- 
coming visit to Uoscow? Or 
bad the European Commonity 
upset the tT^. by its recent 
declaration on the IfidcDe East? 
Yet, in the event, the meeting 
ended on a note of anity and 
even amity. 


alTi^ decisions, whether or not 
those ded^ons are new. 

Yet the question remains of 


Afghamstan 


Agreement in principle on 
the major issues of tiie das^ — 
energy, inflation, and security 
— ^was only to be expected. The 
forces which hold the industrial 
democracies together are much 
stronger than ^ose which pull 
them apart There is, in fact 
a shared belief among the 
participants that they must 
either hang together or hang 
separately. Not one of the 
countries involved is seriously 
^allenging it: not even France, 
whose opposition to the Soviet 
invasion of Afghanistan has 
been consistently sb^. The 
Venice meeting survived the 
sudden Soviet offer of a partial 
troop withdrawal without in any 
way being tempted to believe 
that the basic situation had 
changed. 

What is disturbing, however, 
is that it should require a 
summit meeting for die unity 
to become obvious, gather- 
ing in Venice was the sixth of 
its land so far. Each has ended 
with a general understanding 
on a common approach to 
shared problems only for die 
bickering to break out a^in 
shortly afterwards. The im- 
pression given is that unity is 
a last resort rather than a first 
priority. 


how to maintain momentum 
between meetings. The language 
of the Venice statement is starts. 
It speaks ^ “ the reality of even 
hi ghpy inflgHnn and the im* 
minent threat of severe reces- 
sion unemployment in- die 
industrialised countries ** as 
well as of the virtnal destruc- 
tion of die prospects for econo- 
mic growtti in the developing 
world. Those words must be 
meant to ■ be taken ■ serious^. 
But it will be difficult to do so 
if the participants begin 
quarrelling again and suspect- 
ing each other of independent 
initiatives once the .summit is 
out of the way. 

There are some genuine 
reasons why the relationship 
between Europe and die n.S. is 
no longer as easy as it was. 
There has been a shift in die 
balance of power within the 
alliance: Europe has become 
economically and politically 
stronger and. the UB. relatively 
weaker. President Carter eairift 
to office renouncing a global 
role for the X7B., though he 
appears to have chang^ since 
Afghanistan. It is not surprising 
*9 these dreunistances that 
there should be room for mis- 
understandings. Nor does 
Europe make it easy for itself 
Mdien it calls for American 
leadership, then seems to reject 
it when it is offered. 


Cooperation 


Authority 


It cannot be that die meet- 
ings are inadequately prepared. 
It would have been impossiUe. 
for example, for die heads ol. 
government in Venice to have 
issued the detailed statement on 
energy without a good deal of 
wortt having been done in 
advance by officials. In practice, 
the statement is a compilation 
of nnd supplement to agree- 
ments that have already been 
reached in other bodies such as 
the International Energy Agency 
and the European Community. 
It is none the less welcome for 
diat nie purpose of the sum- 
mit is presumably to confer the 
hi^iest possible audiority on 


Yet these are the very ten- 
sions of \rtiich heads of govern- 
ment need to be aware. They 
cannot expect the case for unity 
to be preached from the bottom, 
nor by politicians less active in 
foreign affairs. It is the example 
set at the top that matters. Un- 
fortunately, one cannot say that 
in the past year or two it has 
been very good, the frequent 
recriminatioDs beween Chan- 
cellor Schmidt and Mr. Carter 
being the most con^iaious 
lapse. 

The Venice meeting will turn 
out to have been worthwhile if 
the unity diat has been pro- 
duced on paper is preserved in 
practice. The economic summits 
so far have looked like exer- 
cises in patching up problems 
rather ttian a continuous process 
of improving co-operation. The 
irony is that behind the scenes 
co-operation has undoubtedly 
become better. It is a peculiar 
approach to government to 
acknowledge this in private, but 
to quarrel in public. If unity is 
worth having, it is worth 
demonstrating— not just at ffie 
summit. 


Time runs out 
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microchip producer 




BY GUY DE JONQUIERES 


ONE AFTERNOON recently a 
group of l^listminster were 
to be found squinting intently 
at two strangely shaped devices 
passed around fer their inspec- 
tion by a visiting U.S. business- 
man. 

One was a tiny black and gold 
strip fitted wi^ two rows of 
prongs and resembling a kind 
of mechanical insect Theotiier 
was a highly-polished metallic 
disc a few in&es in diameter, 
tite sniface of wiiich was en- 
graved with intricate hiero- 
glyphics. 

The two ertiibits were a pro- 
tore microelectronic memory 
and a sllieon wafto containing 
several dozen raw microchips. 
They represent the' first tangible 
results of the £25m which the 
British Government has so far 
injected into Inmos, the 
National Enterprise Board's 
m i c r 0 - electronics subsidiary. 


Sir Keith wants private 
investors to join in: so 
far, there are no takers 


Gold points to 
deflation 


IF TTIE market in gold were 
like any other market, its price 
should be rising strong!^ now. 
Production has been failing, 
de^ite the very high ruling 
pric^ vdiich have made it 
possible to exploit extremely 
lean ores very profitably : min- 
ing output in tile non-Com- 
munist world is down by nearly 
a quarter over tiie last decade. 
Official gold sales, mainly by 
the USSR, the UJS. and the 
International Bfonetary Fund, 
which peaked last year and met 
-nearly a third of private free- 
worid demand, appear to be 
falling sharply. Political and 
industrial conditions in South 
Africa are now more uncertain 
than for a considerable time 
past. 


Sensitive 


Nevertheless, the gold price, 
though it has risen substantially 
in recent weeks, is still well 
below the peak readied a few 
months ago; and this must on 
the whole be seen as a re- 
assuring sign. The very detafled 
analysis prided each year by 
Consolidated Gold Fields under- 
lines again a familiar fact: the 
gold price is highly sensitive 
to political and inflation fears, 
which at crisis points dominate 
all otiier feetors in the market 
Private hoarding and invest- 
ment demand for bullion and 
coins is extremely volatie. 
Private holders were net sellers 
of bullion and official coins to 
the tune of 50 metric tons 
annually in tiie feur years up 
to the 1973 oil shock. In 1973 
and 1974 tiiey purchased a total 
of nearly 1,400 tons. In the 
following fear years tiiis 
demand fell back to an average 
of 350 tons annually, only to 
rise again to 740 tons lak year. 


times the total in the previous 
year. The gold barometer seems 
sensitive to turbulent conditions 
almost anywhere. 

The relative calm of the 
market recently cannot, alas be 
read as signalling a sudden 
onset of sunny political condi- 
tions; but it does show how far 
the investment market has been 
impressed by the determined 
monetaxy action now being 
taken to check inflation. It is at 
times like these, periiaps, that 
investors remind themselves 
that gold can be a relatively un- 
rewarding holding over long 
periods. Indeed, since the mid- 
1970s, when the peak price w^ 
a mere $200, an investment in 
jD-marks or Swiss francs has 
outperformed gold. 

The' existence of very large 
stocks of gold manufactiires in 
small personal holdings has also 
proved an influence in the gold 
as in the silver market during 
recent moatiis. A major factor 
now depressing demand in the 
jewelleiy market, which is 
causilig a minor industrial 
slump in Italy, is attributed in 
tiie report to the veiy large 
trade purchases of second-hand 
gold jewellery last winter. The 
gold market, unlike the silym* 
maiket, has been able to absorb 
this sellKiS relative^ easy, but 
clearly little old ladles have a 
formidable sense of timing. 


Reserves 


Usrewarfyg 


The signs of overheating in 
the world economy last year 
were of course only one factor. 
The researchers feel that the 
U.S. action in blocking Iranian 
financial assets was a major 
influ ence. It seems, too, that the 
rapprodiement between the 
U^- and China had its o^ 
effect: shipment of bullion to 
Taiwan reached 68 tons, feur 


In the long term, of course, 
the trend of the gold price is 
likely to remain upwards; goht 
holders may well be ri^t to be 
sceptical about tiie long-term 
effect of tiie present battle 
against infiation. All tiie same, 
gold is normally an unrew^- 
ing speculation during a reces- 
sion, and that pattern seems 
likely to hold. Perhaps the 
most interesting function of 
gold In the period immediately 
ahead will be its revived role 
as a major component in inter- 
national reserves. When there 
are repeated warnings of the 
difficulties of finanMng pay. 
meats deficits, and a new 
pattern of deficits is emerging, 
it seems unlike^ that the two 
super-powers w^ remain the 
only countries which are willing 
to mobilise gold held officially. 


The businessman who produced 
them is Dr. Dick Petritz, Inmos' 
president 

Dr. Petritz’s dry professorial 
manner belies a passionate faith 
in Inmos' technological innova- 
tion and a Texas-sized ambition 
for its commercial success. Be 
is convinced that the company's 
products are world beaters and 
that it and the British Govern- 
ment can make a killing by 
getting them on the market 
before its competitors catch up. 

The type of chips which 
Inmos plans to make will con- 
tain the equivalent of more than 
100,000 transistors. They will 
be "standard" chips, manufac- 
tured in very large quantities 
and suitable for a wide range 
applications in computers, 
telecommunications and indus- 
trial controls. 

Independent forecasts suggest 
that the market for them is on 
the point, of take-off and will 
develop at a dizzying speed over 
the next few years. By 19S4, 
It is estimate, it would be 
worth as much as £3bn a year 
worldwide. 

But tinip is running out for 
Inmos. Its request for a second 


£25m in Goremment funding, 
which it needs fe build a TIK 
factory, has been blocked in 
Galnnet fer six numths. Jn, 
Petritz has told the NEB that 
there must be a decision by the 
end of this month if the plant 
is to be built at alL Otherwise, 
he has hinted, he and his col- 
leagues may consider decamiH 
ing to tiie U.S., where they are 
confident of getting p^ate 
backing: 

The bulk of Inmos* budget 
has so far been qpent on a 
research centre and productioa 
facility in Colorado Spzangs, in 
the foothills of the Ron^ 
Mountains. Thig 13 consistent 
with the original mastai* plan, 
which envisaged that Inmos* 
initial technology would be 
developed in the U.S. But it 
also means that if the project 
were terminated now, the only 
assets that the Government 
would be left with would be a 
cluster of buildings and some 
machinery on the other side Of 
tiie Atlantic. 

The main obstacle delaying a 
decision has been a bitter dis- 
pute over where Inmos’ UE 
factory should be built. A 
majority of ministers, backed 
by MPs on both sides of the 
House, believe that it ^ould 
be located in a region of high 
unemployment where it would 
create some 3,000 new jobs. 
Specifically, most members of 
the Cabinet favour Cardiff. 

But Inmos’ founders have set 
their sights on the more 
bucolic pastures of suburban 
Bristol and refuse to be budged. 
They argue that the silicon 
"superstars” which Inmos has 
attracted want to wake up in 
the morning to vistas of rolling 
bills, not to a grey industrial 
landscape. In any case, the 
company has already picked 
out a suitable site where it is 
ready to start construction. 

Impaled on the horns of the 
dispute is Sir Keith Joseph, the 
Industry Minister. He appears 
to have overcome many of his 
initial misgivings about tiie 
venture’s technological merits. 
But he seems constrained by 
his own ideological distaste for 
dirigiste policies from ordering 
Inmos to choose a location 
other than Bristol. He would 
also clearly like private 
investors to take an interest In 
the project 
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J>r. Ridiazd Petrlt^ present of Inmos. 
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Despite efforts by tiie NEB 
to interest private investors, 
there have been no takers so 
far. The General Electric Com- 
pany (GEC) has sniffed the 
project over. But its decision 
not to proceed further can 
hardly have impressed other 
potential investors with the 
venture’s commercial prospects. 

The City, for its part, has 
long been seeptieaL "It is 
truly extraordinary,’’ one City 
analyst mused recently, "that 
the Imnos people sho^d have 
walked in off the street three 
years ago. and persuaded the 
last Government to back a 
totally unproven idea which 
had *hi^ risk’ written all 
over it," 

Some might see this as a 
classic case of short-term think- 
ing by the City. But it is also 
true that Inmos has yet to show 
that it can fulfil its promises. 
It has not even begun to send 
out to industrial users for 
evaluation its first planned pro- 
duct, a 16-K electronic memory 
due to' be introduced next 
September. Nor is there any firm 
evidence yet tiiat It can achieve 
its goal of becoming profitable 
and financially independent by 
1983. 

Even some of Inmos’ backers 
believe that the time has come 
to take another hard look at the 
project Dr. Ian Mackintosh, a 
leading electronics consultant 
who advised the Government to 
support Inmos, believes that it 
should be asked some searching 
questions about its performance 
to date. Only if It is shovm to 
be on target should it be given 
a second £25m. he says. 

The NEB recentiy launched an 
internal review of Inmos. The 
review will determine bow far 
Inmos has suffered by the delay 
in the Government’s funding 
decision. It is also expected to 


examine progress made • in 
fulfilling the development 
schedule and business plan of 
Inmos. 

Lack of precise information 
of this kind was one reason why 
GEC backed out of the Inmos 
talks. But tiiere were others. 
According to Mx. Derek Roberts, 
GEG*s director of research, the 
group saw no commercial logic 
in taking over an operation 
whose purpose was to make 
standard chips in quanti^ fer 
the worid market. 


He says: "Each new itera- 
tion of standard chip has been 
pioneered by a different manu- 
facturer. If, in tiie longer run. 
we needed products wltich a 
captive chip-maker could not 
provide, we would be in an 
extremely difficult positum. 
Either we would put imi>ossible 
pressures on our own people or 
waste our investment by buying 
outside." 


coy about the future . the 
venture, which was to . begin 
production tins autisim. But it 
Is understood th^ it is ciir- 
rentiy being reassess^, both, in 
the light of riianges in ' GECs 
own and of tlm emer- 

gence of pn^lems- in .'ihe 
Americasi canqii.' . . .. 

FeirchiAd, which .has under- 
taken to supp^ the technology 
for the . opegrstioh, riroentiy..said 
that tt might be unahle to 
deliver it on time. It is. lindear 
whether the threalezied delay, is- 
direetiy linKed 'to the "wide-, 
ranging inteznal sbake-up' which 
has occuixed at. , Faiicfffid’s 
headquart^ since ' tiie coiicerii 
was t^en over .by. .ScKhmir . 
beirgOT, the Fiehch oil .seirvioes 
conq>»iy, last autuzun. ; 
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. If- 'Inmos sucdeeds, 'it'>won% be 
by doing .favoors' fer. small 
Briti^ companies.** ‘ 


■. r. 


^ If bumos'^cceeds/^ 
small companies ” 


Mr. Roberts believes tiiat 
when GEC needs to make its 
own chips. It should buy the 
technology selective from 
other companies. It recently 
signed an agreement with Hitsel. 
a fast-growing Canadian com- 
pany which has developed a 
process for malting specialised 
integrated drcuits called ISO- 
CMOS. It is also believed to be 
discussing simiiar deals with 
other North American eomr 
panics. 

This api»oach is, however, in 
riiarp contrast to GEC’s strategy 
until recently. Qnly last sum- 
mer it announced that it was 
launching a joi^ venture to 
manufacture in large 

volume in the HK in paitneiship 
with Fairchild, a major Ameri- 
can inteerated circuit mahn- 
facturqr. There now is some 
question about whether that 
project will go albead as planned. 

Both GEC and Fairchild are 


Soon after the takerover.Faiiv 
child’s Britishhom president. 
Mr.' Wilf Corrigan, ' who was 
perswally' commltt^ to e5ta> 
lishing .the joint left 

the company. . : ^ l^anwbile 
Schlumberger, which has. nev^ 
gone out of its wayto ei^urage 
curiosity about - its far-flung 
international - activities. - has 
given DO public indication of 
how It views the project - 
Whether - the - tmceriainly 
about the future of 'tbr 'GEG^ 
Fairchild operation in^CDves or 
diminish^ the case fer Inmos 
is.higfaly debatable It is a point 
which Sir Keith '.-Joseph’s 
advisers are -no doubt wrostiing 
with at tiie moment Those who- 
doubt whether Inmos is needed 
ar^e that when and Fair^ 
child opened discnasions about 
2i years ^0, tiie.strat^c case 
for establishing a major semi- 
cbnductor facility in Britain was 
far stronger than' it is tod^. . 

- British industry - was - thtoi 
almost wholly dependent on im- : 
ported dtips and vulnerable to 
sudden shortages on the worid 
market surii as developed for 


MEN AND MAHERS 


Checking out 


energy savers 

The usual complaint 1 bear 
about British corporate execu- 
tives is that they bring too 
much work home and then have 
less time foe their personal lives. 
But Tesco’s energy-conscious 
managing director, Ian 
Ha^jaoiin, seems to be apply- 
ing his domestic interests to his 
commercial activities. _ 

He has for some time been 
busy with personal projects to 
conserve energy. So inspired, 1 
understand, that he is about to 
urge his board colleagues to 
sponsor a nationvdde awards 
scheme fer local authorities 
triiich make special efforts to 
"Save IL” 

MacLaurin is one who 
definitely kaows whereof he 
speaks. At tos Hertfordshire 
home be has installed wood 
hiuning stoves, double-glazed 
windows and a specially lined 
rooL In' the Tesco universe, 
energy saving has also been 
introducKd in a big way. 
Altitouid) last year's group 
profits dipped by £l.lm. this 
year the company may help res- 


tore balance by saving up to one 
third of its energy costs by using 
glass doors in the frozen food 
department foil curtains in the 
dairy section and reduced light- 
ing throughout 

Although the Tesco awards 
programme has not yet been 
approved formally, -the idea is 
for ** an eminent group of 
citizens ” to decide upon worthy 
local councils to receive around 
£5,000 each for conservation 
efforts. 

Says one of MacLaurin’s 
friends: "1 have watched him 
get involved in genuine energy- 
saving projects, and he's very 
serions about self-sufficiency.” 
I understand, thon^, that be 
still does most of his shopping 
at the company store. 


Sir is slotted in on floor 
10. while at the top sits the 
intemational affairs directorate. 
This elevation is considered apt 
by some because it gives the 
most panoramic and distant 
view. 


Oliver’s Twist 

A middle-aged executive who 
last year launched a school to 
teach middle-aged executives 
how to set themsdves up in 
business has taken a leaf from 
his own text book. Oliver 
Stutchbury, managing director 
of the Save and Prosper Group 
from 1959 to 1972, is back in 
the unit trust business. 


Home from home 


For all the grumbling over the 
Confederation of British Indus- 
try's move across London into 
the Centre Point monolitiL, 
there is one with cause to 
be pleased. This week’s change 
of headquarters places CSI 
president Ray Pennock 

plumb in the centre of a Itey 
area fM* peisonal operations. 



*T would like to remind the 
Rnsrians In Afghanistan of 
that good old Socialist maxim: 
*qhie out^-all oat!” 


Keen as he is on more inti- 
mate relations with the unions, 
who are themselves courting 
the CRL Sir Ray will find hun- 
self virtually within hailing dis- 
tance of the TUC base in Great 
Russril Street And he is only 
a short walk from the chair- 
man's office he recently took 
over in the antiquated former 
hotel which now bouses BICC. 

Until last year, when tiie late 
Sir John Metbven decided to 
beautify one of capitalism's 
less acceptable faces Iv moving 
the CBFs 400 sbd from 
cramped Tothill Street into the 
IB-year-old Centre Point, the 30- 
storey building’s sole tenant 
was a Greek shipping company. 
Now the confederation is taldns 
over tiie bottom 15 floors at an 
eventual cost of £3.5m, sand- 
wiching the Greeks, who remain 
resolutely ensconcM In tiie fifth 
floor. 


After an only modestly 
rewarding spin around tiie 
political fringe, the millionaire 
socialist this week launches a 
new fund to be known as the 
Dartington Total Performance 
Unit Trust Financed with 
£25.000 each from Federation 
Mutual Insurance and Darting- 
ton and Company — an invest- 
ment group which functions as 
merchant banker to the Far 
West — the new trust will start 
with an issue of Im units at 25p. 

Stutchbury, who three years 
ago nosed^ired off the political 
stage after a jolly campaign to 
abolish the Greater London 
Council, still holds strong views 
on the capital. 

He is Interested in this new 
venture, he tells me from his 
West Couniry fastness, " because 
too many investment decisions 
are taken in London. We in the 
provinces don*t think that it is 
healthy to make all decisions 
there.” 


radically transform life m 
under-privileged i^imeru-k and 
Galway. 

Shannon^ a stag^ base for 
helicopters supplying off-shore 
drillers, has already benefited. 
But in the event of a confirmed 
commercial discovery, the 2,000 
inhabitants of the ^iing vill^e 
of Fenit near the Shannon 
Estuary are favoured to become 
the Aberdonians of Ireland. 

Fenit is a landfall close to the 
drilling areas. In a wild and 
woolly landscape the liring 
around tiie village is' so hard 
that even full-time farmers 
claim the dole just to break 
even. But Michael Wymes, 
managing director of Irish 
Group Bula Oil, tells me his 
company, witii an 8.3 per cent 
stake in the BP venture, is 
optimistic about development 
prospects. 

If tiiere is a ' commercial 
discovery, he says, companies 
will make a dash for the nearest 
landfall. This means the firiim^ 
men and fanners of the area 
-will find -themselves surro u nded 
by new industry, port facilities, 
heliccqiter supply - bases and 
Tou|^-neck ti^c riggers, 
and undreamed-of prosperity. 


Emerald oil 


The wild-eyed drama and 
infectious excitement of the oil 
business is beginning to disturb 
the peace in the desolate and 
farfiung Western reaches of 
Ireland. According to my 
friends in the -Irish oil industry, 
a find like the one credited to 
BP and Aran Energy in the 
waters of die Porcupine Basin 
C200m barr^ of reserve) could 


Beginner’s luck? 

While no one, to my knowledge, 
keeps official statistics on cor- 
porate trade and field events, it 
is worth recor^g what was 
surely a breakthrou^ in 
Hadeney yesterday, when Ix^d 
Limerii^ with pace, grace and 
unhurried charm, steered the 
annual assemibly of timber 
group Mallinson-Den^ through 
the four-minute meeting barrier. 
Taking the chair for tiie first 
time since Sir Fred Catheiwood 
stepped down, he set the meet- 
ing smoothly in train. Notice of 
meeting was taken as read, 
report and accounts accepted 
unquestioned, retiring dlre^rs 
returned, auditors reamointed, 
aniles aU round, and a caR to 
take sherry with the bo^. 
Three and a-half mimites, dead. 


' ' It- Is. also doubtful how far 
British indn stoy^. developmest 
'-has' rtta]ay becnt ‘.cbfi5t^^ by 
its dep;^eDce k>n- imported 
tedUKlogy. Many expe^ .would 
aigue that it^ ptoblans lie much 
jm'ore in .its failure to exploit 
adequately the technology .whldr 
it aliea^ihatC and that greater 
^pharis should be''pfet»d .'on 
^mpportiog ;tfae :applicatibn 'of 
micrbditos' zatfaer tiian Aeir 

ITOduCtimL: . .V.: ..7: -;- 

. . to jiinuMf founders, 

-.they' do -not'claim.tbat.tiie^com- - 
panyoffers any ma^.ltey to'tiie 
regeamration of Britirii indnstiy. 
Their .case- for oontlnai^ state 
support rests largely on- tfarir 
assertion .tiiat they hkve^ tech- 
nology: tiiat can win'^en world 
markets. 'But ^ given tiie pqlitie- 
al^-tiiarge'd- atnio^hero 'sur- 
rounding. the i^je(^ it ‘Se^ 
■likdj . that tiie. Govemmenfs 
eventual .decision vrill. ’"tuhi on. 
issues fer more' complex 
varied fhair a sfirai^tfonH^ . 
assemment of whether that 
amertion is 'ca.miiteraally.:Vidid. 
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SANjAV’S SUDDEN DEATH AND MRS. GANDHI 
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BY DAVID HOUSEGO IN LONDON AND K. K. SHARMA IN NEW DELHI 


Stunning blow to Indian government 


SANJAY GANDHI, who was 
killed yesterday in an air cra^ 
was as nearly indispensable to 
his montber as any person’ can 
ever be. 

She. is a lonely figure: over- 
awed in. youth by the towering 
politicians ' surrounding her 
father.- Hr. - Jawaharlal Nehru, 
and ' suspicious ever since of 
. potential . challengers to her 
power. Sanjsy was the one 
person in .whom she felt she 
eoiild .unreservedly place her 
trust ■ 

.HisJnfiuenoe was dangerously 
strong. Bis death at the age of 
.33' is a blow likely to leave bis 
inother personally stunned and 
to para^se dedsion making in a 
-Govenunent that looks to her 
guidance. . 

Beyond this personal aspect is 
the fact that in the six months 
since Hrs. 'Gandhi returned to 
power, Sanjay had effectively 
tdcen oh the role of a *Trime 
’ Minis ter - for home affairs’* 
thou^. bolding no official post 
in Goveriunent. He had drawn 
into his' buds the control of 
econcunle . and industrial policy 
—evident last week in ttie first 
Aill budget of Hr& Gandhi's 
administratiDn with its new 
ehraoragment for the private 
'sector. ... . 

He was in the process of 
pur^g the senior ranks of the 
Civil. Service on a scale that 
risked replacing respected 
a'mhihistrators by inexperienced 
and. untested - loyalists to his 
■ cause. month's state elec- 
tions coidimied his dominance 
in the Congress Party. Some 60 
per cent of the new state legis- 
lators . elected on the Congress 
tU^et.were his choice as candi- 
dates.'. It is probable that at 
least half of the- Federal 
Cabinet are Sanjay appoint- 
'idents as indeed are four of 
die new Chief Ministers in the 
states where Congress won. 

The Government was thus 
becoming centralised around 
the. personalities of Mrs. Gandhi 
and her |en, on the assumption 
that Mia, Gandhi would be the 


first to go. Indeed there ■ had 
been talk that sbe might step 
down in two to three years. 
There is no lieutenant who can 
conceivably step into Sanjay’s 
shoes. 

It should be said that his 
nuermous political enemies 
will be glad to see Sanjay out 
of the way. Be associated with 
and brought into positions of 
influence people undesirable in 
any administration: men who 
were widely regarded as cor- 
rupt and unscrupuiouslv self- 
seeking. 

He had scant respect for 
the institutions and values 
cherished by his grandfather 
Jawaharlal Nehru and the older 
generation of officials and 
bureaucrats: parliamentary de- 


Saajay's death is that it will 
once again bring into the open 
the political tussles that were 
.burled by what had seemed the 
electorate's endorsement of the 
long-term ascendancy of the 
Nehru family pver Indian life. 
Without Sanjay to ensure the 
succession, the republic is 
potcnbally back .to the 
squabbles of the late 19605 or of 
the Post-Emergency period, 
when competing power groups 
sought to assert themselves. 
The Sanjay faction is too in- 
experienced and fragile to avoid 
challenge by the old guard of 
Congress polticians and bureau- 
crats whom it had displaced 
amidst bitter recriminations. 
Mrs. Gandhi herself could be 
vulnerable if shock gives way 


has plenty of battles ahead and 
her opponents will pounce on 
any sign of weakness to expose 
her if she fails to provide the 
strong government for whicb 
she was elected. 

It it common place to s^y that 
death could not have come at a 
worse moment. But in real 
sense this is true. In the six 
months after returning to office, 
Mrs. Gandhi — preoccupied by 
Afghanistan and the insurrec- 
tion in the North ^st of India 
— put off key decisions until the 
state elections were out of the 
way. The dilemmas posed by the 
Bussian invasion and (he chal- 
lenge from Assam and Tripura 
to Mrs. Gandhi's vision of a 
centrally governed India will 
continue to press on her. But 


Without Sanjay India is potendaily back to the sqabbles of the late 
1960s or the post-Emergency period. 


mocracy, the independence of 
the Civil Service and the free- 
dom of the Press. At his best 
he was an iconoclast determined 
to get things don^ by uncon- 
ventional methods if necessary’. 
He was impatient of the rigith* 
ties of caste, community and 
bureaucracy that haunt India. 
It was this belief in the value 
of action that appealed to Mrs. 
Gandhi who has also had in- 
creaang donbts about whether 
existing institutions could bring 
significant chaise to India. 

Sanjay's vehicle for forcing 
the pace was the Youth Con- 
gress movement built up during 
the Emergency and which, 
after many twists and turns, 
has DOW effectively taken over 
the party. But it is an organi- 
sation whose very succes 
has drawn to it the driftwood 
of politics, and opportunists 
who will rapidly peel oft if it 
falters now. 

An immediate consequence of 


to inertia, although her resi- 
lience and determination to 
fight should never be under- 
estimated. 

Inside the Congress Party it 
had been anticipated that the 
monolithic structure created by 
Mrs. Gandhi's election victory 
in January would gradually 
erode. But the process is likely 
to be accelerated as the former 
barons of the party — ^Devraj 
Urs, the deposed Chief Minister 
of Karnataka for instance, or 
H. N. Bahaguna, earlier deposed 
Chief Minister of Uttar Pradesh 
— seek to regain their influence. 
Changes could easily eictend 
into the now ]jfeles.s Janata 
party which includes former 
Congress followers who fell 
foul of Mrs. Gandhi. 

In the harsh political world 
of New Delhi her personal loss 
will no more save her from 
attack from party, foes than it 
will from the Marxists in West 
Bengali or the trade unions. She 


decisions on the economy were 
only beginning to be faced and 
it was Sanjay who was pointing 
the direction. 

The real decline in GNP of 3 
per cent for fiscal 1979/80 and 
the sharper fall in industrial 
output mark the most serious 
.setback to the economy since 
the mid^e 1960's. The cause 
was more than a bad monsoon 
coupled with the ill luck of 
having a weak government in 
Delhi unable to prevent disrup- 
tion to industry. 

The last five years have 
shown that India's infrastrue- 
turo — notably its coal, power 
and rail sectors — is unable to 
cope with the strains of higher 
levels of productivity'. But 
tural grpwth. This is partly a 
problem of management. The 
coal and power industries are 
notoriously inefficient and have 
been working at ever lower 
levels of productirity. But also 
a major capital investment pro- 


graoune is also required to pro- 
vide additional capacity and 
upgrade equipment in all three 
sectors. 

This comes at a time when' 
the Indian Government finds 
itself strapped for resources. 
Taxation is already high 
meaning that there is little 
scope for more taxation. At 
the same time rising oil bills 
and imports of capital equip- 
ment. coupled with a much 
slower growth of exports, are 
likely to drain the foreign ex- 
change resen'es from the 
buoyant heights of recent years 
to a perilously low level by 
1983-S3. 

In raising oil and fertiliser 
prices just before the budget 
— thus making way for a shift 
of resources from subsidies to 
investment-— Sanjay showed that 
he had the courage to take 
unpopular decisions. The bud- 
get was also a pointer in the 
right direction in the incentives 
it gave the private sector. 

It suggested a willingness to 
break with some of the . old 
shibboleths of economic 
management in India — ^restrict- 
ing the size of firms, for 
instance, lest the larger houses 
dominate key sectors of the 
economy even if the cost is 
lost exports — or inhibiting the 
import of foreign technology 
lest it undermine self- 
sufficiency in industry'. Not too 
much should be made of this. 

But encouraging the private 
sector, cutting back on red tape 
and opening up the economy is 
new territory for Mrs. Gandhi. 
Her instincts before Sanjay 
exerted his influence were to 
adopt Left-wing populist 
measures such as bank and coal 
nationalisation. Many will soon 
be pressing her tu return to 
this path. 

At other key moments in her 
earlier Premiership such as the 
economic crisis of 1973-74, Mrs. 
Gandhi tended to grow more 
remote and inaccessible. Her 
major failing as an adroini- 


Letters to the Editor 


Strategy for 
energy 

Fnm Mr. X. Redwood 
. Sr,— Your coverage concera- 
ing the Department of Energy 
strategy over the last year has 
beep somewhat grtidgiii& Your 
ihdst' reqent-editOFi^--(June 20) ' 
'damned with faint praise tiie 
[gas pipeline sriieme whicb none-, 
tiie less represents one of the 
most important new initiatives 
in the development of UK 
energy, policy in a five-year 
period.' Its significance to ixn- 
!,'prove the recovery of hydro- 
carbon from the North Sea is 
undisputed and its Importance 
in ' developing joint private — 
public sector major investment 
projects is also of note. 

In addition it is worth remem- 
bering that in its first year of 
stewardship the energy team of 
the Government has avoited 
becoming involve in detailed 
regulation of supply especially 
In tile first months, of office 
when there were considerable 
pressures to intervene with 
fears of oil shortages. It has 
succeeded in unleashing tiie 
[ most active period of e^loration 
in' the UK sector of the North 
Sea fOr some five years and 
achieved . this feat despite 
making two major increases in 
the i^trole'iim revenue tax basic 
rate which has enhanced the 
Government's take 'from the 
Nortii Sea. . 

Ihe intervention to raise gas 
prices which has been most 
severely criticised was nonethe- 
less imperative in view of the 
huge disparity between the 
price of ' gas and other fuels; the 
system was only worki ng b y a 
crude form of admimstrative 
rationing - as . natiirally- many 
people wished to be connected 
to a supply of half price fari but 
there was not enough available 
to satisfy demand. 

It is a tribute to tiie policy 
tiiat we 'have hot 'experienced 
any energy shortage through a- 
tremely ' difficult conditions in 
oil markets, that tiiere is great 
enthusiasm for' the seventh 
round of licences and that oil 
and gas is 'being discovered 
almost everywhere on and off 
shore UK. The welcome relaxa- 


tion of controls, the modifica- 
tion of 'BNOC’s role and the 
rapid progress towards private 
capital in gas gathering is 
further evidence of the achieve- 
ment 

John Redwood. 

76, Rennie Court, 

King's Reach, SEl. 


Cigarette 

hazard 


From the Managing Director 
Metro Consulting Group 
5ir.— In his article on May 29. 
Ronnie Kirkwood coirectly 
quoted our study which estab- 
lished that over a 20-year period, 
no direct correlation could be 
found between the total volume 
of cigarette advertising and total 
cigarette consumption. I there- 
fore found it odd that in his 
letter of June 14 the director of 
Action on Smoking and Health 
should describe this conclusion 
as '' utterly discredited,” while 
accepting that- "no-one is sug- 
gesting that an advertising ban 
alone will make a serious reduc- 
tion in consumption.” Far from 
being discredited, the report had 
obviously convin^ him on the 
key question to uiuch we 
addressed ourselves. . 

IGchael J. Frost 
Metra Consulting Group 
St Mary's House, 

42 Vicarage Crescent, SWl 


Building 

roads 


From the Director, 

British Road Federation 

1^,— It beggars belief that 
the Government should be con- 
templating a moratorium on 
local author!^ • construction. 
The effects of the last admini- 
stration’s 1976-77 moratorium 
were much more severe and. 
much longer lasting than 
originally predicted. While it 
is undoubtedly true that such 
draconian action could reduce 
tbe public sector’s borrowing 
requirement tile long term 
sidc^ffects are so undesirable 
and (Avious that only a 
'Government in a state of panic 
could believe the end justifies 
the means. 

In case anyone needs remmd- 


ing, it is salutary . to look at 
what happened to budgeting 
and planning io the roads pro- 
graTQTue following the 1976 
moratorium on new road starts. 
•In 1976-77, as might be ex- 
pected. there was a shortfall 
of 9 per cent between budgeted 
English trunk road construction 
spending and the actual out- 
turn. The next year the short- 
fall widened to 19 per rent and 
by 1978-79 had reached 23 per 
cent All sensible budgeting 
had flown out the window: 
planning was in such disarray 
that tbe administration had not 
the sUgbtest idea of the cash 
demands of their programmes. 

At the time British Road 
Federation warned of the 
danger of worsening shortfall. 
It was not too difficult to 
predict; a major road contract, 
costing say £20m may only 
require £5m in its first year, but 
£10m in its second year when 
the engineering requirements 
are at their peak. The result 
of a moratorium in year one is 
to po^one spending of £5m 
but to disn^ a planning 
budget four times as big, and 
to cause a shortfall in tbe 
second year of £10m. At that 
stage the economy will probably 
ne^ stimulation, not yet 
fiuiber depression — ^but that is 
what it would get. 

Only now is the Department 
of Tiransport acknowledging 
that it badly miscalculated the 
effects of the 1976 moratorium. 
Thus tbe Permanent Secretary, 
in evidence to tbe Tran^ort 
Select Committee on April 23 
said ” Mdten you do that 
[impose a moratorium] with a 
capital programme it produces 
difficulties which last a long 
time afterwaitis.” No doubt 
the construction industry, the 
disruption of whose investnent 
plans' are usual^ the last to be 
consider^, as well as manu- 
facturing industry, road users 
and residents looking forward 
to road improvements, will 
hope that this time officials are 
little more timely in proffering 
their advice and kill this 
de^ierate proposal before it 
gets any further. A moratorium 
cannot form a part of any 
credible or coherent economic 
policy. 

It is, in any event, totally 


irrelevant ' to overspending on earning that profit has been 
the part of local government maintained intact In ensuring 
which has cut its road invest- that this is done, it is not 
ment by 40 per cent over the unreasonable to take tbe open- 
last six years. This it bas done ing equity capital and, multi- 
at tbe behest of central Govern- plying it by the proper index, 
ment without— so far as can be arrive at the closing capital 
seen— any beneficial effect on equivalent. Any additional 
the economy and to the positive share capital raised during the 
disadvantage of efficient move- year would be automatically 
ment and the environment. The. excluded. In so far as the value 
economy needs more invest- of capital can only reasonably 
ment not less stated in terms of alternative 

nnhi»rf Phtninsiin “s®®- proper index to apply 

BritSh Sad Fedwation, ^ Gaaeral Indejt of 

O xford stre et. WI. 

• mj -a this experiment ore ICl and 

Taxill£[ C^Dltal QKN. Applying the principles 

X gy If outlined in the preceding para- 

no graph it will be observed that 

ab prUlIl if the necessary capital adjust- 

E. _ If., a# ment is charged against the 

Front Mr. M. Greener. declared profits before tax then 

Sir,— It may be true as Mr. the resultant taxable profits 
Nelson claims [June 12) that vvill be. in both instances. less 
accountancy has done a good than the taxation actually levied 
deal to preserve the integrity on profits. The amount of the 
and standards of our business shortiall is. in both cases, 
community " but it is equally otsterial. The conclusion must 
arguable that hte same profes- be that capital is being taxed 
Sion bas been a significant con- as'jf it were profit, 
tributor, albeit unknowingly, to if this has been happening to 
our economic decline over the a greater or lesser e:ttent to all 
past two decades or more. business enterprises over the 

For as long as I recall, the past two decades then it is 
profession bas- beat speculating small wonder that, in rweot 
as to the best way of account- times, output levels have been 
ing for the fall in tbe purchas- seen to be either, riagnant or 
ing power of money. Tbe only falUng throughout the coun^. 
point on which most members It is ,slso not surprising mat 
appeared to agree was that liquidity problems wit^ 
historical cost accounting was industry are approaching crisis 
inappropriate in times of rapid 

inflation. After two decades of The story is a long and 
dithering the various profes- unhappy one. it is 

sional bodies have only recently reasonable to u 

come up with tbe jointly sup- ^e . 

Dnrted SSAP16 despite Mr. Nelsons protesta- 

^ ^ lions, did not write it in its 

This new standa^ apart guyTetay jt was the failure of 
from being of nece^ty an iiih profession to tell that 

happy compromise, bas arrived which per- 

far too late to «dr^ tte be written, 

damage done by allowing the ^ 

State to tax non-existent profits Michael ur^ner, 

thrown up by the tiaditional 2- Bom^y Park, 

accounting methods. Further- Barry, Glam. 

more the new standard will be 

of little real value unless the ffi^iiffHlinor 

revised figures which it attempts 

to ^ow are accepted by the 

State as appropriate for taxation OQ 


Muddling 


Top salaries review— alann and incredulity 


From the Chairman 
Association of Members of 
State Industry Boards 

Sir,— Your . Parliamentary 
reports of June IS on tbe 

unpublished . recommendations 

of the top salaries review body 
give rise to alarm and 
incredulity on the part of execu- 
tive members of state industry 
boards that highly discrimisa- 
tory action may once again be- 
contemplated. Tbe disastrous 
refill of the' last -Government 
to implement, (even partially in 
that case) the review body's 
1974 reemnmendatiODs " was 
remedied finally mtiy on April 
1. This association ('which repre- 
sents the tmws of board me^ 
bers below the level of chair- 
men) bv . drawn emphati'e 
atention fo the following ^ints: 

The absent df any pay 
increase to executive board- 
members between 1972 and 1977 
bad no moderating .influence 
whatsoever -on other pay tdaizhs. ' 
The pay of mnployees in general 
inerea^ in this period by 1S5 
per cent (with price increases to 
ma^). The pay- of board mem- - 


bers, in real terms, was effec- 
tivefy halved. 

This appalling situation was 
ultimately rectified in three 
annual stage.- concluding on 
April l.'The re-imposition of 
discriminatory treatment of 
tiiis nature immediately after 
its overdue removrf would 
appear to be quite incredible 
and would immediately destroy 
the carefully restored belief of 
board members in the Govern- 
ment's good faith. - 

Board themselves find impera- 
tive to pay tbe “ marltet rate ** 
to reer^t and retain senior 
officers immediately below 
board leveL They continue 
therefore to be bedevilled by 
“ inverse ’* or “ compressed ” 

differentials, Le., “Jack” being 
paid more than bis "Master.” 
This situation is destructive of 
motivation, quite apart from its 
adverse inqiact on recruitment 
and organisation. 

The pay of executive mem- 
bers of nationalised boards is at 
present based neither on ” com^ 
parability ” nor “ market value ” 
and when all is taken into 
'accoont is very substantially 


below that of comparable direc- 
tors in private industry. 

' It therefore falls between two 
stools and members are con- 
cerned only that if a choice is 
to be made between ” compara- 
bility" and “market value,” 
then it should be made without 
delay and the results applied 
firmly and equitably. 

The indexation of pay on the 
basis of the " retail price index ” 
is neither defended nor sup- 
ported. Government action of a 
noD-discriminatory nature to 
restrain cost inflation of this 
kind would be fully accepted. 

Invidious action against 
senior public servants however 
at tbe end of a pay mrcle has 
already been shown to be use- 
less as an example and would 
be fraught with all the evil con- 
sequences from which we have 
'.so recently escaped. The “ indus- 
trial management *' case for 
accepting what are believed to 
be the Boyle recommendations 
would appeal to be unassailable. 
D. G. Dodds, ' 
c/o Merseyside and North 
Wales Electrici^* Board. 

Bridle Bond, Bootle, 

Merseyside. 


accounts then very little has . Wiitom Kenyon and Sons 
been gained except the admis- Sir.— I think you _ under- 

sion by the accountancy bodies estimate the adaptability of 
that figures given in previous competent managers (Manage- 
years as true and fair were any- meat misinformed, June 19). 
ttiinp but that. Current cost accounting is no 

The absurdity of the old 
system which the accounting eccowbng ^ 

profession has stood by for so a 

bUlions of pounds in terms of Sjf/J^^Av/Ec ^ is ^^way ^f 

SsSCmS pSSan^'eS 

UK companies taken at random. gojnpanies. illustrate 


Year to 

Retail Price 

the point 

Added 

Employment 

AV 

March 31 

Index April 

Sales 

value 

costs 

EC 

1977 

100 

100 

100 

100 

100 

1978 

108 

134 

119 

124 

96 

1979 

119 

135 

126 

124 

Z02 

1980. 

145 

140 

ISl 

129 

102 


: Businessmen live in the real 

Both for the year to December 

-07^ ' face. It IS wrong to unply that 

If one forgets for the moment are Ignorant, unrealistic or, 
the elaborate adjustments 

involved in the new standard Ih^b ratios, it is surely tiie 

and resorts to older and simpler ^ 

methods of calculating prob- muddling on. 

able errors then the following C. G. Kenyon. 

points can be accepted as valid. William Kenyon and Sons, 

No profit figure can be admitted Chapel Field Works, 
until tbe capital employed in Dukinfield, Cheshire. 


strator has been to postpone 
decisions until crowd in 
on her and she is forced to 
act. There must be a danger 
of a repitition of this in tbe 
present circumstances. Sanjay— 
for good or ill — will not be 
there to jog her elbow. 

It is still remarkable 
that Sanjay was able to 
achieve power he did 

in so short a time. Much 
of the advice that he gave his 
mother during the Emergency 
was wrong-headed. Tbe slum 
clearance and sterilisation pro- 
grammes were simplistic ideas, 
the brainchild of a not very 
erudite man who was nervous 
at having his projects debated 
and contested before he put 
them into action. 

This belief in the efficacy of 
short cuts was already emerging 
again in ill-thought out schemes 
for generating employment or 
in hopes that the private sector 
could perform miracles where 
the public sector had failed. In 
some instances it could — ^but 
often only by lavish bribes to 
ensure it got tbe power and coal 
it wanted in a way not open to 
public enterprises. It remained 
to be seen whether Sanjay 
would, have overstretched him- 
self 

But on political matters San- 
jay’s judgment proved correct 
He urged his mother to contest 
the Allahabad court decision in 
1975 which would have removed 
her from Parliament; he was 
right in the event fo argue 
against holding tbe 1977 elec- 
tion that threw her out of power; 
be was right again to press her 
to hold fast against the court 
proceedings after tbe ^er- 
geney believing that she would 
emerge as a martyr and be re- 
claimed by India as " Mataji ” 
(Mother India). At the nub of 
it all was his sense that India 
was prepared to put its trust in 
the Nehru family. 

The tragedy was that neitiier 
mother nor son were willing to 
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return that trust and to devolve 
responsibility in a way that the 
government of India requires. 
The over-centralisation of 
power — and the fear that that 
power was passing into the 
hands of some of Die undesir- 
ables associated with Sanjay’s 
movements— were behind many 
nf the apprehensions about his 
rule. 

At the end of the day, how- 
ever. for Sanjay to have risen 
from a failed school and busi- 
ness career, through numerous 
financial scandals and the mis- 


Today’s Events 

GENERAL 

U.K.: Unemployment and un- 
filled vacancies . (June pro- 
visional figures). 

Confederation of Shipbuilding 
and Engineering Unions confer- 
ence opens. Winter Gardens, 
Llandudno (until June 27). 

Independent Schools annual 
survey. 

Mr. Denis Healey, Shadow 
Chancellor of tbe Exchequer, at 
Glasgow Central by-electioo 
meeting. 

Hr. Walter Goldsmith, direc- 
tor general. Institute of 


Directors, addresses Conserva- 
tive Industry Committee, House 
of Commons, 5 pm. 

Overseas: President Carter in 
Belgrade for talks with Yugo- 
slavian leaders->-he also visits 
burial site of President Tito. 

EEC Transport Council meets. 
Luxembourg. 

PARLIAMENTARY BUSINESS 
House of Commons: Broad- 
casting Bill, remaining stages. 

House of Lords: Tenants' 
Bights (Scotland! Bill, second 
reading. -Short debate on condi- 
tions and 'time which persons 
are kept on remand In prisons. 


use of power to such dominance 
in Indian public life is still the 
mark of an extraordinary 
character. Mrs. Gandhi stood 
by him though many urged her 
to distance herself from him 
because of his unsavoury repu- 
tation. With his death fades 
the prospect of the continuing 
ascendax^ of tbe Nehru family 
over Indian life, Ind-ian politics 
seems more likely to revert to 
the pluralism that Mrs. Gandhi 
dislikes but for which the pro- 
taganists of democrcy in India 
have fought. 


OFFICIAL STATISTICS 
Bricks and cement production 
(May/. 

COMPANY MEETINGS 
British Northrop, Daisyfield, 
Blackburn, 12. English National 
Investment, 11, Austin Friars, 
E.C., 12. European Ferries, Con- 
naught Rooms. Great Queen 
Street, W.C., 11.30. Lake View 
Investment Trust. Winchester 
House. London Wall, E.C, 12-45. 
Pitney Bowes, The Pinnacles. 
Harlow. Essex, 12.15. Searv 
Engineering, 40, Duke Street, 
W., 12. Silentnight, Midland 
Hotel, Manchester, 12. UDS. 
Portland Hotel. W., 12. 


Gra)5 Dawes 

& Ckimf^aiiy limited 

MERCHANT BANKERS (EST. 1865) 

Announce that 

with effect from 24th June 1980 
the company’s name will change to 

Gray Dawes Bank 

mnTED 


40 Sl Mary Axe, London EC3A 8EU 
Telephone: 01-283 6921 
. Telex: 885253/884258 
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Courtaulds 
looks to 
long-term 
pick-up 


Muirhead omits interim 
after poor first half 


ANNOUNCING (be expected poor 
^•-1- 1 -— first-lraQf resuk, RUiirhead, loakm- 

nl of eiectRMnecfaaDjca] devices and 

■T Mr eommunicaitioDs equHnoeiAi is 

THE NEXT two years will not also omitt^ its istexim diri- 


HIGHLiGHIS 


be easy by any standards, Mr. ]^e^ profits the 

C. A. Hogg, cbainoan of period endiad Mardh 31. 1980. 


Conitanlds, tells shareholders in slumped from ^1,000 to £29,000 
his annual review. while substantia!! oon^eciaiRtQg 

Although it would be rash to costs w>Ul bit (he second six 
preset an improvement in months figures. 


results in the short-term. 


states, the ^up is “ confident of man, says profiles for the year wttl 
the underlying earning power of be less Iflian last yearis £0.9lsn 
the group’s business and of its (£2.1te). and consideration of a 
upw^ trend.” dividend has been deferred unM 

Looking beyond the nest year the outcome is Imown. Ls^ year, 
or two, rile directors see much an .interim of 2^ net was fnl- 


better projects. 

Mr. Hogg says the group is 


dend. netax profits f<^ the Lex looks at the intriguing battle for control of Hong Kong 
period endind Mardh 31, 1980, and Kowloon Wharf and Godswn whi<di has suddenly broken 
slumped from ^1,000 tti g9,M 0 put between Sir Y. K Pao, a representative of the eae^ing 
vi^e sutetutW noPTOxantag Chinese business power in the Colony, hnd lardlne Natheson, 
second six -representing rite major Briti^ trading houses in Hong Kong. 

column also analyses the report and accounts published 
man. or the yl^^ by Owrt^ds, the aUi^ t^e giant, and ^ines the profits 

be less than last year's £0.9M 

(f2.14m). and consideration of a Moirfaead. Elsewhere. Dobson Park Industries has 

dividend has been deferred uirtH • as the bidder for Wolf Electric Tools with an agreed 

the outcome is Imown. Last year, *duity offer worth just over fl4m. Imperial Group has unloaded 
an .intexiim of 2.2p net was M- remaining stake in BAT IndnsMes and United Bisenits' 
lowed by a fimfi of 1.8i>. U.S. subsidiary, Keebler, is to spend £15.4m to buy the pie-crust 

Ihe dosuxe ^ the grooip's product range from Ward Foo^ Ine. 


lowed by a find of 1.8i>. 

Ihe dosuxe of the gr^oip's 


determined to ariiieve better Mordu factory aod rile move of 

returns on its textile business its opei<ation to Bedieabem is 

and. since M much of the cwltal ahnost comptete. but swbotaiiUad year, but a greater than normal from £11.04m to niAfim. UK 

employed is bed up in the tnree non-recucring costs have been proportion of orders Is for long- trading profits were down fi).39m 

textile prodwt concerns, a hatter incurred tihrougta redundancy term ddivery. to £0.7Sm and losses of £129,000 


financid performance as a whole, costs ^d i^movad expenses. 


rm ddivery. to £0.7Sm and losses of £129,000 

The recession is making orders were incurred oveneas, against 


_ to the rest of the business we to his annu al s tatement in harder to obtain and the £23,000 profits last time.' 

shalTM^ue ^ e^d. Su- Raymond wd the level of UK inflation and interest Interest charge increased from 

As report^ on May 30, ^upt haU-ye^s result vrould be poor rates continues to put severe £197.000 to £S61,000. but deben- 

^ .-S®* pressure on profit margins. He ture interest was little changed 

back^u^ the expect^ to be difficult How- says the 19SOS1 results will be at £29,000 (£30.000>. There was 

profit im- heavily dependent on these fac- a £SXM0 share of an associate's 


to £37.9m and finished the March provemmits in 1980.81. 
31, year with taxable profits of He now predicts th»< 


£6S.lm (£64m). Sales totalled mg order bocfic for 1980.81 will 
£1.82bn (£1.66bn)— exports were be higher than for riie current 
£^.9m (jM24.tei) — and the 
drridend is 8.562p (8.362p) net ■ 

Merest jump and machine tool 

fibres and yarns 857 f809) and 

32 (26); fabrics ^ (4K) and *1 *1 Y'V 71 *J "M 

setback leave Whitecroft lower 

Paint 240 (218) and 19 (17); ^ 

?4"?9^ Natiffi“piiSM «^a?? A *“ interert consolidation of Randalls Group match last year's profit to spite 

of depre^d markets for Se. 

(315), mcluding toe eiimiubon So^, machine tool subsidiaiy • £l,32m to £2.21m. on turnover of finishing sheeting and 

of inter-gpoup sales, and 8 loss ^ reduction in pre-tax £50 .9 5m {£28.Km). tough U.S- competition in cot- 

. profits of • Whitecroft A'om Tax charge increased from pulp. builders mex- 

Folhwmg ci^nt cost fs.osm to £4.57m for toe year £im to £1.^ while minorities chants and DIY shops have all 

accounting pnncipiM, pr^to ended March 31. 1980. Firsthalf took £30.000 (£87,0001, Extra- and the Randall 

profits are reduce to £lm taxable surplus of this textiles, ordinary debits, reflecting losses aco*us»tion. which was in loss at 

(£14m). Addition^ c^ge engineering. building and qo re-organisation and closure of beginning of 1979, has 

deprenation would be £4to engineering supplies group was subsidiaries, were, up from contributed -about £iaL ^e 


He now predicts tiiat the open- achieved, and tbose vtoieh will 
g order book for 198I>«1 will be sou^L 


irs despite the econtmiies loss last time, 
ehieved. and tbose vtoieh will No tax is payable, compared 
e sottgtiL wirii a £285.000 charge, and 

Hali-yeariy sales improved minorities again took £7,000. 


(£47m) and £48m (£23 id) for the little changed at 
replacement of stocks. Adjust- compared with £2.46m. 
ments on monetary working capi- Losses of nj ^ ft.QQ 


£2.4toi. £876.000 to £934.000. Attributable company has taken a battoring 
earnings dropped ffom £3.06m Ryder, writing off ^out £im 


tal and on other monetary liabi- incurred 


£536,000 were to £1.7m. 


below the line and abandoning 


Thomas Ryder. Earaiiigs per 2Sp share are automobile-dependent mar 


Irties less assets (geanng) would compared with profits of £499,(m shown lower at 12.68p (20.07p). ^ct. Henceforth, it will 
give rise to credits of £8m (£3m) last time, but a major but the dividend total is kept at concentrate on multi-^indle 
and £22m r£17m} reqieetively. re-organisation is being carried 7.7p net with an unchanged final automated lathes where it does 
Outstanding oommitments, as out to reduce toe scale of its of S.2p. Payments absorb £1.64m well and on industrial lighting, 
at March 31, in respect of un- activity and 200 employees have (fi.fitin) leaving a retained Moorlite made a bigger profit 
completed contracts for capital been made redundant The surplus of £61,000, compared than the engineering. division as 


expenditure amounted to £31.2m objective is to return ' to profit with £1.45m. 


(£lSm) for-toe group and £88.5ni in the current year. 


a whole. Borrowings haw grown 


(£32.1m) was authmlsed, but was 
not toe subject of a contract. 


Net tangible assets per share a little but Whitecroft will look 


Group sales climbed from were ahead from 116.13p to ^cry carefully before spending 


£7S.S7m- to £101.48m. Interest I26,6ip at the year-end. 


Sbareholders' funds totalled payable reached £2.27m (£1.09m). 
£453.2m against £449.4m, loan Engineering profits fell from 
_ capital was £3(Mm (£285.8m), and £1.64m to £1.0fon, on increased 


comment 


any money this year. For all 
the effort, the outlook is none- 
theless bleak and the shares 
unmoved yesterday at 76p trade 


hank overdrafts came to f71.6m turnover of £19.97m (£l5.78m), 'With the exception of the like most heavy manufacturing 


(£69.4m). 


while textile products contribu- Thomas Ryder machine tool industry shares these days, at 


Meeting, Europa Hotel, Gros- tion slipped 4 per cent to £2.33m division, Whttecro/t has done only 5.6 times stated earnings 
venor Square, W. on July 17 at on turnover of £29.6m (£26.14ml. remarkably well The textile and on a nervous 15.5 per cent 
noon. But reflecting a full yegr's division has managed almost to yield. 


Thu adu^lisanent is ismed in ojmpUance with Aereqwrenients of the Council of the 
Stock Exchange in London. It it not an moUadan to any person to sid^cribe for or to purchase 

any share capital of BeijerinoestAB 


Borrowings 
well down 
at Grattan 
Warehouses 

Borrowings of Grattan 
Warehooses yesterday were 
less than riiey were a year 
ago, and the groop had no 
overdraft with £4m on 
deposit, Mr. J. Blkhael 
Piefcaid, chairman, told share- 
holders at the annual meeting. 

“It Is not always realised 
the degree of carii improve- 
ments that take plee in a 
mail order ctuiipaiQr and that 
eadi yearond portion tmds 
to be a high point In the 
eompMi^s hozTOwings,** he 
explain^. At tmmary 31, 
1980, the group had over^ 
drafts totalling £18.08in. aend 
nothing on depodt. 

Current projections would* 
indicate that esisting facDii- 
Ses with the company’s 
bankers were adequate to 
sustain requirmnents for the ■ 
next two years, he added. - 
In Api^ reporting a dive 
in tai^Ie profits team 
£lL28m to £4.45m for 197940, 
Mr. Pickard said borrowings 
increased significantly during 
the year, reflecting the debtor 
and stock levels necessary to 
support hi^er sales. How- 
ever. tiiey were still within 
'{he comimny*s tecilities. 

The cost of borrowing 
throu^ont the second hidf 
was substatttially hl^er than 
expected, he added, and the 
company had modified its 
plaxuied level of activity for 
1980 so tiiat borrowl^ 
remained within the existing 
agreed faciUtiesL 
Yesterday, Hr. Pickard 
reported that sales for tiip 
early part of tbe cnrrmit year 
were encouraging bnt oiders 
during the last 12 weeks had 
reduced. 

“We have deliberately set 
out to improve profitability In 
tbe knowledge that there 
would be some adverse impact 
on sales. Part of our stra-. 
tegy was to adjust our pricing 
poRey for the current cata- 
logue which, as we expected, 
has resnited in our sales being 
marginai^ below target 
although they are still high 
for the eomparattve period for 
last year." 

Hr. Pidcard also said that 
at yesterday’s date, tbe 
group’s workforce had been 
reduced by 600 to just under 
4.500 through natural wastage 
and the release of temporary 
staff, against 5450 as at the 
time of the annual statement 

£0.6m rights 
by Astbury 
& Madeley 




Hanison Govi^ 
entry with 163 MstE^ 


THE DIRECTORS and . certain y^. Crossfzure Trust. bei-a'SO handling- 

emi^ees of Harrison Cowley per cent interest • ns Hamson housing deamig 'matmjala: aad 

.(Holdings), the Bristol-based Cowley. _ ^ ^ 

advertising agency groap, are . ' details of :the phuuted . £S57,000. tb.£88$OOOi..leai)ing7JI3ie ' 

piawtiTTip to sell some of their plau^ wil be pifotisbed m a surpto. ^for the : yeac^rto. : 

sharto, to 30 per e«mr circular in earh^ . Manm- 'ahelid^ 

of' the company’s ordinary • . . ' S11,0W, agabisf.fi4^00(L . 

shares, in a pluilng next montiL -n .Tarfipver .••• •inmMis^^s.'.jr^ ' 

Following a capital reorgani- U AndlTI - £5.^ to M -t& ;foll 

sation and the plamng, .the com- JLjo 

under Stock Exchange rule IW CACCCU^ ' 

£500,000 - ■ 

turnover of H6.4a, compared , . ■ « , - i™. ' - 

wirii profits of £374,000 on turn- SECOND HALF pi«.t»pr(mtFOZ ' Toe/ compa^^ 

over of in. the previous E. Austin and Sons (Lm^on), scrip issueof tbrenoi^^/] :' 


E/Austm 

exceeds 

£500^000 


Brengreen in £834jOTO 
as profits move strmigly 

THE contract cleaning group, written hy/Moxgan GrenfelL for-1be''Cuntract-cfoiBidng'ep^ 
Brmigreen (Holdings) is to raise Mr. Evans says 'that projects, tion^ bnt also for paipti^L 
about £834,000 by way of a rights look attractive and ihe Board deocnating - -and • stonedenizig-. 
(BMUj . of 6m new shares at-lSp intezidB'tb at least maintain' flie . se^ces ■ • wMc^./ .'tiifr^.'^'gBeim.v 
each on the basis of onopfor-fbur dividend on the' milarged -share proyidM,.'- . -■' I . i - 2./;; V 
shares held, and five for every capitaL * ' at March :-'I!^-'aha*didrde^ '^ 

£3 nominal of 10 per cent con- “Our business ' ef' indnstrial fond^. totalled. •iQi63m’!>(£L2Sm^^ 
vertible unsecured redeemable cleaning eonthmee * to fiourish iloani £35^000 . (£363;'0Q0)|^aM ' 


loan stock. 


and 1 am confident that tins is an hank-ioyermafts. (smued). wm. 


Ihe company also mmounces area where we will -conitiime'to ‘ £1.21ni (^72JN)0} 


yOn bas^ . 


RBC Inti, suhscrihed 

Sitoscriptiems for 940,249. 410:10- a Aa ie^' yt nito 'indn^- 
participating redeemable l- pec < eat,:i3rWal ^nugfe^iThe 

ferred shar^ to RBC foteae- ' ^“15™' . 


pre-tax profits of £43U)00 expand in the coming year.” : ' yOn .^CA baste pr!(^;pfoGts . 

(£265,000). on turnover of £14.2m He sUtes that 1980/81 has ate reseed to £3^000.?:'. ' 

X£11.7m) for the year ended storied encouraging to terms of ■ Meeting .Grat Easters 'Bo^.- 
Harch 20, 1980. Earnings per lOp new contract-obtaln^' not.oifiy - EG,^OD:Jii]y.l7'at'iramp T''. 2 1: 
share are 2.5p (Lip) basic, or 

1.8p (6.7p) fully diluted. A final t j i.' '--SPex^e^- ' ' 

RBC Inti. siifesci?h^ to;^9^r-v 

The company’s bomwmg .Subscriptions for 940,249 'mio- a ftaiB;i^^ 

D. J. Evans, chairman, says, but ferred shares in RBC Eil'fStiiiap ^ ... •••... 

the rights issue is to ensure that tional Ineome Fund vi^ed. at _ . ■ ■ ; • , 

sufficient funds are availitole to 39.5m were received lW'tbe ‘etoBe. ij?H^?®5':-:^'F“*WW?|^fo .‘ 
take fuU advantage of opportuni- ^ initial offer bn Jane 

ties as they arise- « -u*® to mternationH Inysstois. te 

The directors- and trustees of The subscription price for .'.totmded Acld0ye..^er.:1u^ 
Hr. Evans* family have agreed to vrint tbe managers, .Royal Bazto hicome. foSti^y at l^TS.p^ .: 
take up or procure the taktog up of Canada,, called 'tite first of a 'cent otf -.tiie'- pr Otoe fis - Me. to -.be 
of 20 per cent of toe new shares, series of o&hore fonds - for. invested -to .-UK '. ^oveoBheat- 
The balance has been under* .international investors.. ..was ..stodL . . 

Senior Bowring man / 

MR. MICHAEL JENNER, chief grbtip,-had left to siari ^ a new . Investy^ Tnte^ ^ 


executive of C T. Bowring and brektog venture. 

Co. (Insnnnee) and a director 
of toe main insurance holdings A~ - 

company boari^ has ifesigDeA ' 

He is toe latest defectioa to a . ' - 

series of departures from C. T. AT i Ti w— 

Bowring following the gnoupVs ||£|/l| 

takeover by Marsh and i. Y V* 

McLennan of toe U.S., the vrarld's Pre-tax profi 
largest insurasoe broker. - Northern Investi 


annual review-- 

‘As irirea^: -knimm - revbmie 
aviUhdile,' ftk ihe- 'yesar e^i^ 
April- 39, 1880., came . but at 
- £282,916. agbiDSt ^13,(1^ and toe 
dividebd ' is increased to 4fip 
. ; (SAspy^ pei ^uaBr 

' ” ‘r; . 'ValiiatiSn''' oS ‘mv^fan^te^ at 
Great Tnaiket; . W was : ^£6.62m 
t- tot (i7B9m), ■ of-, wtoto - £6Jt2m 


McLennan of toe U.S.. toe world 6 Pre-tax profits of . Great toaricet; . vuin^ was : £6. 
largest insurasoe broker. - Nbithein Investment Trust- for* . (£74901), '■ of-'' whito '-£6.t2m 

Mr Jenner Is nnderstooAto be the baH-year to Hay fiL 1980, . (rr.^m)iwaB 

jemer te im^sto^to ne ^ (a48m), ... ShHehoIders’. funds 

setting up a _new_ insurance tax charge increased by £255.073 tortaBed^mSBih. W.63m). 


^ operation backed with a partici- . 

& Madeley 

Astbury and Madeley. (Hold- broker with huge Lloyd’s ^ 

ings) Is raising £614.000 by way interests. A parge part of a UA ^ , 

of a rights issue of 629.960 20p insurance account, serviced by * 

shares at 103p a share on the Bowring, is to pass over to Mr. • 

basis of one new share for every Jenner and toe new insurance ^ 

eight held. venture. A small team of four 


BHIJERINVEST AETIEBOLAG 

(Incorporated in Sweden in 1917 with limited liahiUfy) 


insurance , awoum, servic^ oy . ;. 

Bownng. is to pass over to Mr. share 

Jenner and toe new insuruee ^ *SS- 

venture. A smril team of four Jvrf. • • 


gni oeiu. v,sniu*Ts. n. suioii vetuu ui Nnvember 1S791 

The proceeds are to be used or five people is undeiutood to 


ior'Mp$s-:> 
Kri^ineefii^; c 


RINV 


to buy new premises to accom- be leaving Bowring and joining 
modate tbe company's growth Hr. Jenner to the new venfore 
and to provide additional work- Mr. Jenner is tbe most senior 
ing capital. The company said mao to leave toe Bowring group 
pre-tax profits in toe first half so far. Last week it was reported 
of 1980 would be not less than that Mr. Fred Shearer, and four 
£700.000 compared with £525,000. other employees of toe Bowring 

34 campanies wound-up 

COMFULSOR'Y tVINDING-UP puters and Reteted Eqiitomost 
orders against 34 companies Vanbur Entertainment^ RJff.1. 


IV/fSirosi to Y^.importato ordere ftm its 

ItIiIACII UlAiivUJk envirpnmmtal engmeeru^ ph^. 
e w -J ' and- ''eqaipiBent..'.tii0.l''direetan 

for London « 

_ -m . -m - . Contracts vmrfh over £L66m 

rnifiPflTISlI ' have been isticoredrecentiy.; Host 

X 1 uucuuai . .jjgjg overseas 'cnstaHnecs, 

The current year will not be bat there was one valuable UK 


good for dividend growth vat ■ order.' 


hopefully it may be better for 
capital growth, Mr. H. B. Baring 


In hte totCTn 'toe 

Mr. -Emriif Gstoi,: tras 


SHARE CAPITAL 

Issued and fully paid ordinazy shares of Swedish Kronor 50 each:- 

Swedish Kronor 

Non-free shares - Series A 9,056,250 

- Series B 233,601,750 

Free shares - Series B 31,093,650 


Vioelolt in the Hiigb Court. 


by Mr. Justice (Tipton). 


Fikxgibbon 


ConstruetlOD. 


They were: Greemvay LeJaire Geoffrey Wiori>ip. TetegaUe. Cun 

Products. Kestral Warehousing Wellkarn Builders. Air-Eoropa p'ayn 

(Sales), Nisbeo PortfoHo T-imetabie. AAB (Vehiole Ser- e. AM Stii i and Sen 3.55 

Hansgement, M. A. Hunter, vices). Beta Engineering Ser- Baraoora Tea 5 

Canoonquest. vices (Liverpool), PrUebway. Brown and Tawse 5 

A. J. Hale (Plant Hire). Arrow- Portoroy. Inhabit (Develop- James Cropper .'. %S 

head Roofing Company, Bell ments), G. H.'Wdldy (Fsbrica- Eastern Pro<L (ELd|^) 322 

Capper Associates, Kenton tions). M.C.5. Yachts (Sales). R. ElUoti Group Ofi 

Homes, M. and B. Nylon Com- MullUtt Transport and Surteeing. Gt. Nrthn. Inv. TsL tot. 3 - 
pany. Dannie (Hotels), Cintra Trans- Marshalls (Halifax) ...' 7.0 

Roche Valley Developments, port, Nottingham Building filuiriiead int. ' Nil 


chairman of Loodon. Fradenttal . optinns1ie-.ab(^ .ffiq. ifd]I-2Fmto 

DIVIDENDS ANNODTVCED 

Date Go^re- Total Ttitffi 
Cuzrent -spimdlng -for -lart- - 

' payment' payment div. - - year " .year . 

E. Austin and Sen 3,55 . ;Jidy24-j 2.96 ..5.25 .. A38:.l. 

Baraoora Tea 5 July28 2 5 .. . 2 

Brown and Tawse 5 Ang.:14- ' ; 6A . -SB' 

James Cropper %S -Aug. 8 L5'" 4'- 2.5 


273,751,650 


Roche Valley Developments, port 
Crown Hill Sauna, Care Com- Ceoire. 


Ceoire. Sator (Builders), 
Haindon Electrical, Quarteeb. 


Polymark IntnL ' 1.9 

Whitecroft 5,2 


— .3J)8 Xen 


Opt SI 


Application has been made to the Council of the Stock Exchange in London for all the issued 
free ordinary shares series B of Beijerinvest AB to be admitted to the Official List. It is 
expected that dealings will commence on 25th June, 1980. 

Particulars relating to Beijerinvest AB are available in the Extel Statistical Service and 
copies of such particulars may be obtained during business hours on any weekday (Saturdays 
and public holidays excepted) up to and including 9th July, 1980 from:- 


SPAIN 

Juns 20 


Pneo 

% 

•V or — 

Banco Bilbao .... 


214 

-2 

Banco Canirat .. . 


244 

-2 

Banco Ectorior ... 


208 

-2 

Banco Hiaoano . .. 


212 

-1 

Banco Ind. Cat. . 


1Z2 


Banco Madrid .... 


141 


BarKO Saniandor 


276 

-3 

Banco Urquiio .. 


147 

-5 

Banco Vizcaya ... 


223 


Banco Zaragoza 


200 


Oranados 


76 

-1 

EsoanoJa Zme .... 


SO 


Focaa 


64.6 

-•-0.3 

Gol. Prociadoa .... 


Z7 


Hidrala 


e».7 

-I- 0.7 

fbarduaro 


67.2 


PciroiaoB 


107.S 

-0.5 

Peirolibor 


83 

-i-* 

Sogeftaa 


107 


Talofonlca 


59 

-0.7 

Union Elact 


62.5 

-0.5 


compulBory winding-mi Dividends shown pence per n.ed:iBsceptwhei8 otiie^w^.statedi. 


order made on June 16 against 
Sign Arts was rescinded and the 
petition dismissed by consent. 


* Equivalent after allos^ for scrip- issue. I^On ‘ coital 
increased by rights and/or acqoisftioa 'issues; tl^udes- 0.6p 
special non-recurring' dividend. ' 


Ozalid Group Hbldihgs Unutid " 

(bcorporeted m England under the Companies Adel 908.tD IStl Bigteered Ha 23S2M) 


HAMBROS BANE LIMITED, 

41 Bishopsgate, 
LONDON EC2P2AA 


LAZARD BROTHERS & CO., LIMITED, 

21 Moorfields, 

LONDON EC2P2HT 


ROWE & PITMAN, 
First Floor, 
City-Gate House, 
39-45 Finsbury Square, 
LONDON EC2A1JA 


24th June, 1980 




King®5haxson 

-Limited 

52 Cvmhin. EC3 3PD 
Gilt-Edpod Portfolio Manaeament 
Sarvwe Index 23.6.80 
Portfolio I Income Offer SI .02 
Bid 60.71 
Perriolio II CaortttI Offor 147.56 
Bid 146.96 


_ Private 
Company 


tells you how to 
successfully 
finance and hind 
your company 
in the 80 ^ 


JordeUtih t^'suhcriptionsaiidyotiT 
Jreeai^caU MHeson 

01 - 6292531 / 5189 ; 

35 Thayer Street, London WL 


Oce-van der Grinten Hnanee Limifiiri 

(IneeipeialMl in Engisnd under the CoHmenhs Actoiaaa 

9 par cant StarOng/Gidlder-CoiivartSbla Dnaaei^.. Loan sitoA 19^7^ 
("theStock*'} canning tire aubordinBtadsiiBniitiMtf Oefi^qan CMBla&II.V^ 


of the Stock in place of OcS-van der Grinten Ftoanca Lfirdted tha Stod^foiiheri/iknawn 
as Stock of Oed-van der-Gn'ntah l^nca Ljrnitsd, has KdesignatBd Slnek'a^ fhatw 
Group Holdings Limited. Particulaisof tha Swck'atid ari'iriformaiibn 
of Ozalid Group Holdmgs.Limhed are ayayabla in tbs Setttettcai SandbeadrBcM Sttte- 
tical Services Umitsd and coptes omy be obtained dttring nimnM htrinfiTiD hnri nf tiii'^" 

and including 9th July, 1980fiom^T- ” 




Cezenove & (to: 

12TokenhouseYant 

bondon,EC2R7AN 


^ M''.Hofh3(A8d-&sSwBb^ 

Newbouii... 

St 

^Londoibi6C4P40(|. if-. 
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Ll, , 


msnuyoshoivshowtf^ 
various continents would 
appear^ adjustedin . 
accordance aithiheir 
percentage bon^ibutions last 
year to BjMT Industries’ 
Group (grating profit. 


' 99 59 Airsprung 

. SO 26 Arirritige and Rhodas... 

JBS- Y85. Bardon Hill 

100 78 County Care 10.7% Pf. 

101 63 Dataorah Ord. 

125 88 Frank Horsall 

•'T29 90 Frederick Parker : 

156 100 .-Gaotga Blair 

. 79 46 Jackson Group 

153 103 -Jamas .Burrough 

300 242 Roben Jankma 

2S2 175 Torday 

' 34 im.Twinloek-'Ord 

80 - 70 Twinloek 12% UL5 •.• 

. 66 23. Uniiock Hoidinpa ....••• 

So 45 Unileck Holdings New 

99 42 Walter Alexander 

215 136 -W. 3; Yeotse; 


65 


6.7 

10.3 

... 3,8t 

. 30 


3.8 

12.7 

2.0t 

ZBO 


13.8 

4.9 

8.2t 

78 ■ 


15.3 

19.6 


92 ■ 


8.0 

. 5.4 

10.1 

117 


7.9 . 

6.7 

7.3 

SO 


.12.8 

14.2 

4.1t 

too 

- 1 

16.5 

16.6 


79 


6n 

7.6 

3.0t 

110 

^ . 

7.8 

7J 

9.0 

300 


31.3 

10.4 

S.6t 

220 


15.1 

6.S 

3.7# 

15>i 


— 


— t 

76 


12.0 

15.S 

_ 

48 


2.6 

5.3 

10.4 

48 




9.8 

96 


4.4 

4.6 

6.4 

216 

— 

12.1 

S.6 

SSI 


■f Aceow'*W; praea^ undar pravialona of SSAP 16. 


LYDENBURe PLATINUM LIMITED 

-- flneonporoted irr tbe fiepuWfe ’of-Soirtfc /frto^ 

INTERIM REPORT 

The directors ennounee die following unaudited et^ffda^ 
financial results of the company for the sdc months ended 
IMt April 1980. . 

•Six months to Year ended 

•.. ■ •aOApril SlOetober 

• 1979 

(audited) 


Net income before and »nMnnn a-yjaamn 

after taxatiort . B1 W«» RS90.000 R2263.O0O 

Earnings— per shared’. ....;' _ :'?•***■. . .. !,^ 

Dividends— per share ... 10.20e ..^‘^ si^nSn 

-^mounr ..v,:i RJ,4d84IOO r - R721W»0 R2404.000 

Investment in Rustenburg 

Pbdnitm Holdings Ltd .>fi Dav>.4ssec 

—^darieef value RS 2249 ,527 R3it24625l R94,?43>2SS 

Notes'^" 

1. The •hfgher dfvidend • revived- Rustenburg Pfatinum 

Holding Limited of l2.Scps (J97Wcps) resulted in an 
increase in net income for the present half-year. 

•2. The interim dividend, number 5? of.l02cps was paid on 
9th Miy 1980.- ■ ~ ' 

. .-■••■' • On -behalf of the board 

. ^. T. L. DE BEER 

r- ' ' ■• • F. j. RAHN 

Mead bfHees Transfer Seeretariess 

Genei^Mfnl^ &aildrng ’ ^ • South Africa: 

,6 Hotert-lStwet- - • r ' 

iohannesfiurg 2001 , . ' 

(P.O. Box dl820 . 

Marshalltown 2107. Transvaal) K5* 

Marshalltown 2107, Transvaal; 

London Offlc« . .. 

Princ«-HouSr " Charter Consolidaced Limited 

M cSiS Street . - P.O. Box 102. Charter House 

U„d.„ EPV 7^.^ 


id 'OfRoe: J 

lei^'Mfni^ Baildfhg ’ 
lolfand-^creet-. •. •;- .• ’■ 

inneshurg 2001 >- 
0. Box 91820 

-shallcown 2107. Transvaal) 

don Offl^ ■;^..-..-r :- : 

ic«‘H(buSr“' 

Gresham Street « . - • 
idon EaV 7EN.. . ..^ ./ 


June 198t^'' 


iSi^^ 


itesao ■ - 


Grew Yield 

High Uiw 

Company 

PrrcB Change Div (p) % 
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Coapate, nA Jlarkefe 


yP^pOftjairk breaches 
£1.6m but warns 
of a slowdown 


I UK . COMPANY NEWS 

Brown and Tawse expands to £4.2m 


HflXB £aJ)Sm against £699.000 
epoHQg m the second six. months, 
; :.iszable - 1 profits of 1979 of 
-.'polywaxfc Ivtei^tfdoal, laozidiy 
Machinery suMlier .and garznent 
jnaH^‘ eqian&d from a.l2m to 
'a Tec(^-£19^.- Tornover was 
aMm at £19.27m. 

Xn die cnrrent. year, turnover 
. .-and 'profits, aie' so fhr showing 
a continuing' upward trend, but 
/rwonieBiisg'" world economic 
'-eozfditzohs; ingh- ^interest cates 
y and. Mrong' sterling -may tempo- 

r ranly -'alow . down the group's 
•growtb nte .of re^t yeac^ tiie 

- direetoia . state. • ■ 

. Yeai-end earnings per lOp 
are:., shown as 16.7^, 
comparM with . 1091p, and the 
. diYidend. Is stepped up to 8.7p 
-(39^) .with a final of 19p— a 
-^^iyment of 19p 'was forecast 
IVfinftt whichjncluded £iaa .oQo 
•^ure -of' Adq^f -Dreher, which 
.became an associate in Jannaiy 
19^ was : . subject to tax of 
£68S:.0e0. -against £540,000. 
HfinoritiK tooh £36,000 (£^000), 
and there was an exchange loss 
. of - £120.000 <£71,000 • gain). 

: jeaying the balance at -£^4,000 
'.hdaipuiH with - £629^000. 

'. ^If- deferred ' tax — now in 
a^rdance with SSAP15— had 
..teem proyided.in full, the charge 

- te^-'- UK -.tax, .. some £112,000 
.<£1500001 of total, would have 
teen Increased by £30900 
(£32.000). 

.JCost .of . the Improvement in 
torhovhr and profits stem.*: from 
inereasesd nfinufactuilng eapaciiy 

- and- greener saite penetiatton .in 
the company^ Imen care and 
Twstat labeBHng divisions— the 
Itaen .care -.activities . were 
espaaded- 'in ^ffth Sussex, .where 


annufaeturiag capacity rose 20 
per cent, and in Germany through 
the Dreher acquisikioa. 

-Uanufacturing capacity was 
etauost- doubled at the T^ranstat 
^oiy in 7«a», Co. Meafli. 
Eire, the directors state. 

• comment 

The decc^dn by 9olyniaifc 
almost to* double the capacity of 
its Irish TranstaQilant looks 
firily vindicated by i^e^erdasr^ 
figures. Sales in this division 
were up hy 36 per cent and it 
rmnaiaed the most pztditable of 
Ae< group's ratbn eclectic 
interests. A strong pertomance 
here, coupled with a slightly 
better than forecast dividend 
and an optimistic trading state- 
' ment, pushed the Stares up ^ 
to 8^ yesterday. The linen 
division, spurred by a profitable 
contract for a hospital at Le 
Mans, also diipped in a much 
improved contributioii -while 
Prentii cycle sales accelerated 
towards the year-end. Net of 
interest charges, the Dreher 
acquisition made around £50,000. 
The-p/e on reported earnings is 
less- titan 5, despite wme 
heathy trading prospects — 
Ralei^ .sales could benefit from 
this year's promising Tour de 
France team, and the other 
divisions arc doing well. The 
. market is clearly concerned hy 
a 75 per cent deht:equity ratio, 
which is unlikely to he improved 
. by heavy -Spending in the current 
year. The . capital expenditure 
programme has made ^e group 
-understandably cash conscious 
and the well covered dividend 
offers a yield of only 69 per 
■cenL ■ ■ 


Baraoora Tea runs into 
Id^ but paying 5p 


* ‘-.EaxiuH^ Tea Botdings reports 
pteriax loss.of £38,851 for 1^9. 
Id. previous year, the. com- ' 
pahy binl pre-tax profits, of. 
£427,923. Turnover fell from 
£lfi3m to £920,107. 

In its, interim statemenL last 
December, the' Bbkrd sajd. that 
tbe year's priiip..wa's;disapiioint- 
ing and severe dfvuj^t condi- 
tions were experienced during 
the eaNy.-part .of the year. As a 
'resi^ thh-e was'a short^U com- 
J»red- with- -tbe previous year 
r-irom tbft outset of -the mapping 
.'season a^ Autiier maathly pro- 


duction from . May to October 
never exceeded that achieved in 
1978. 

Sade of the company’s teas 
was appreciably slower, and at 
tbe end of November only 39 
per cent of the crop had been 
sold compared with. 63 per cent 
at. tbe. same date in 1978. 

After tax down from £257,489 
to £16.728» stated earnings per 
5p share for the year are 8.1p 
(23^) net and 6-6p (26.8p) on 
a nil basis. Only one dividend of ! 
^ wiD be paid for 1979 against 
2p in the previous year. 




. IVe-tax ' profits ‘of Jkmes 
Grader, manufacturer of a 
wide range, of papers, rose 
during ilh^ year to. tbe ..end of 
March 1980, from £575.952 to 
£887,410. Turnover increased by 
£2.72m to £13.71ffl. . 

At the half-year stage profits 
before 'tax were' £412,570. com- 
pared -with '£288.'6S9; and the 
;:directors said that trading condi- 
'.'-.tiems ¥»]%. satisfactory but cost 
.Tincreasw -would reduce margins 
in the first quarter of .1980.. ■ 

. Final, dividend is B^p’net, 


which makes a total of 4p (3.3p). 
. . The Board says the paper 
industry is in a recession but 
so far the company has managed 
- to preserve 8 fuU order book. 
However, they cannot expect 
not to be affected. 

. PT(At, which includes a surplus 
on sole of houses^ of £1950 
(£42,601), was struck after 
interest of £260993 (£190,028). 
Advanced . corporation tax rose 
from- £17969 to £27,117. Reserves 
WM'e 'boosted by £796993 
(£518983).' 


SECOND-HALF taxable profits of 
Brown and Tawse rose from 
£1.78m to £2.08m giving the steel 
and tube stockholding and 
engineering group • a record 
£4.16m for the year ended March 
31, 1980, compored with £3.81m 
Fuil-year sales rose by 269 per 
cent to £62.96m. 

The profits contribution during 
the second half was higher from 
stockholding, but lower from 
plant hire and sales, and from 
engineering activities. Interest 
also increased during the period 
resulting in a full-year charge up 
from £SS3,(X)0 to £868,000. 

A divisional breakdown of the 
year's sales and profits shows 
(with £000s omitted): stockhold- 
ing and processing £55,219 
(£42,601) and £3,579 (£3,134); 
plant hire, boiler reps^ and 
ironmongery £7,728 (£7,115) and 
£579 (£676). 

Tax charge rose significantly 
£rom £0.69m to £2.06m, reflecting 
the release last time of £L15m of 
defered tax on stock relief. After 
preference dividends, profits 
attributable to ordtnairy holders 
were down over £lm to £299m. 

Earning per 25p share were 
20.6p, compared with 30.7p which 
included 11.3p from deferred tax 
release. A net final dividend of 
5p lifts tbe total payout from 
59p to 6.4p per share, costing 
£655,000 (£596.000). 

Sales for tbe first three months 
of tbe curent year show no defi- 
nite pattern, (he director state. 
Steel users who anticipated their 
requirements during the strike, 
have been adjusting their stocks, 
and, with higher interest rates 
and tbe prospect of deepening 
recession, de-stocking on a wide 
scale has been evidenL 

They say it remains to be seen 


BOARD MEETINGS 


Tha loliowing companies have noi'ifiBd 
dates of Beerd meetings to the Stock 
EKChango Such ineotinga ero usually 
held lor the purpose oi eonsideting 
dividends. Official indieoiions are not 
available as to whether dividends ora 
interims or ftnals and tha subdivisions 
shown beJow ere based mainly on Iasi 
yoar's iimstsble. 

TODAY 

Intarl ms -Ashdown investment Trust. 
Croniio, Kenning Motor, Trident Tsfe- 
vieiofl. 

Finals— Ctegar Consolidotad, Control 
SoBuiiiios. TSrranii, Giitspur. HbIrib, 
Arthur Holden, LC.P.. Loves, Moorgsto 
Meieanulo. R. Psieraon. Somie, Teealo- ' 
mit, Whaway Watson. Wilhinson Match. 


whether there will be some re- 
vival in demand when the de- 
stocking phase . works itself out, 
but group resources are strong 
and broadly based and will stand 
it in good stead to face a testing 
year. 

New product lines in stodc- 
holding and in plant sales are 
being introduced with a view to 
expanding sales. 

After capita] expenditure of 
£1.67m and a rise in working 
capital of £L94in, the group's net 
liquid position increased from 
£0.64m to £1.15m. Shareholders' 
funds improved from £18.19m to 
n9.64Qa. 

Net assets per ordfoary share, 
at March 31 were 192.5p, against 
178.8P. 

Reviewiog the stockholdiog 
and processing activities in the 
1979-8]r year, the directors say 
demand for steel remained 
steady until the final three 
liinoths of the year when the 
steel apd tube mills of British 
Steel Corporation were closed by 
the industrial action. This situa- 


RmJR5 DATES 

Inta ri ms 

Braid Group 

Glasgow Stockholdars Trust.,, 

Lonsdale Universal 

Tribune Invostmani Trust 

Bnnto 

Associated Commutiicaiions ,. 

Avans 

Bimiinghain Mini 

Briatol evening Post 

Bulmar (H P.) 

Cattle's (Holdings) 

Haywood Williams 

London and Midland Industs. 

Renwidc 

t Corrsetad. 


June 2B 
July 18 
Juno 26 
July 10 


June 26 
July 1 
July 8 
July 8 
July 9 
June 25 
July 7 
July 8 
tJune t3 


tion produced an ioitial surge in 
demand which was not matched 
by an increase in steel 
consumption. 

Brown and Ta-wse Plant, after 
a good start, faced more difficult 
trading conditions in the final 
quarter. Hire fleet revenue was 
less buoyant in the winter, 
although'sales of hydraulic plant 
and equipment continued at a 
satisfactory level. 

Fraser and Fraser achieved a 
useful, although somewhat lower, 
profit &om the servicing and 
repair of iudustrial boilers. 

Profits fell at George Stephen 
and Son. which suffered 
iocreasingly from keen competi- 
tion in the retail ironmongery 
trade. 

• comment 

The Indications from Brown and 
Tawse are that, in hindsight, 
the steel strike was a much less 
dramatic affair for stocldiolders 
than the uncertainre of the 
time suggested. There were no 
killings made on premium 


pricing: customers stodted up 
with larger orders, yielding 
lower margins. Nor did the 
strike leave the cupboard bore; 
6 aod T came into it well- 
prepared. and the March 31 
balance sheet— at the end of the 
dispute— shows stocks up 28 per 
cent The company was helped 
by its product mix. since BSC 
accounts for only a third of sup- 
plies. Tbe winter - atncfcJTip 
accounts for the increased 
interest charge but by Biareh, 
the company had returned to a 
ca^ surplus. 'While • pre-tax 
profits are ahead for tbe Ifitii 
successive year, net 
slip with no relief from deferred 
tax in this year's budget com- 
pared with two years' relief in 
1979. The company has not yet 
produced a CCA statement, which 
would probably show earnings 
down by around a fifth-^tiU 
leaving the dividend two-and-a- 
balf times covered. The p/e on 
stated earnings at a 50 per cent 
tax charge is 6.3 at 134p. down 
4p on the chairman's uncertain 
v-iew of trading prospects. The 
historic yield is 7 per cent 

HID Thomson 
near £500,000 

In (he six tnontfas to January 
25, 1980, pre-tax profits of Hin 
Thomson and Company, a wholly- 
owned subsidiary of Gienlivet 
Distillers, rose from £138900 to 
£495,000. 

There was a tax credit of 
£396.000 against a riiarge of 
£30900 last time, and stated earn- 
ings per 2Sp sb^ are eonsi^iv 
ably higher at 19.45p compared 
with 3.36p. 


Elliott Group falls 
behind and blames 
closure losses 


A DROP from 6408900 to 
£179,000 in tiie second half, saiw 
piwt^ profits of The Elliott 
Group of Peterborou^ fall from 
£813900 to £651,000 in tbe year 
to Mardi 31, 1980. The forecast 
at the interim stage was for 
improved profits for tiie rest oi 
tile year. 

The Board says tiie principal 
reasons for tbe reduction in 
tax profits have been tbe trading 
losses associated wdth the closure 
of the Medway manufacturing 
unit the cost of con^ding the 
schools programme in Saudi 
Arabia and the drop f rom 
£204.000 CO £50.000 in the tem- 
porary employment subsidy. 

Interest barges rose by 
£180,000 to £756.000. Although 
there was a small increase in 
operating profit overall margins 
were squeezed by prog^ssively 
tourer tracUng conditions and 
higher interest rates. 

Gn a CCA tests, the group 
would have made a loss of 
£365,000. 

There was a tax credit of 
£68.000 against a charge of 
£282,000 last time. After extra- 
or^nary items of £164,000 
(£1309W). the retaaned profit 
was £749,000 compared vutb 
£527,000. 

A valuation of group properties 
as at Mmh 31, 1980, revealed 
a surplus of- over £3m. 

Stated earnings per lOp share 
are down from 5.44p to 4.01p, 


and the final dividend is down 
frcHU Q,7Sp to 0.9p for a total of 
Ip (same). 

Group turnover for the year 
sdranc^ from £1698ni to 
£20.4%n. 

• comment 

The halfway hopes of a con- 
tinuing profits improvement at 
Elliott failed to materialise, with 
the second six months contribut- 
ing less than half the £409909 
seen in the corresponding period 
of 1978-79. Tbe UK public sector 
is under pressure while the Saudi ^ 
contracts have demanded costly i 
additional maintenance during a 
pnloDged handover period. IVith 
the £10m Saudi schools now con- 
cluded, the slimming-down of 
stocks and work in progress 
should give some relief to the 
76 per cent geared balance sheet 
— ^though a new property revalua- 
tion brings the ratio down nearer 
50 per cent Next year's p and 1 
will be spared tbe £70,000 trading 
loss associated with the closure 
of the Medway plant, whose pn^ 
duction has now been transferred 
doser to its prime market, in 
Scotland. Any such sweeteners .. 
uW be welcome in a year which 
has so far offered little en- 
couragement to the building 
sector. Tbe historic yield is 
6 per cent at 23p, on an 
optimistic- looking fully -taxed 
multiple of 9.5. 
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Group operating profit of £525 million up by 4% on turnover of £7,228 million. 

Sterling translation affected turnover adversely by £407 million and operatirig profit by £35 million. 

Tobacco volume increased; with improved turnover and trading profit in local currency terms. 

U.S. retailing activities continued their upward trend, while in the U.K. International Stores returned to profitable trading. 
Both tiie Wiggins Teape Group and ApplEFton Papers turned in excellent results. 

Mardon Packaging Internationai turnover was 20% higher. 


Extracts from the Statement made by the Chasmum, 
EeterMacttdam,attbeB’A‘TImbetiies AjGM on 20 Jane: 

‘*Once again oiir results as reported in stexling bdie the 
achievements many our overseas subsidiaries. I 
feel we can be reasox^ly pleased by your Compaisy’s . 
overall performance in what proved to be difficult 
trading conditions . . . 

Steady progress was aebieved by our tobacco interests 
-with sales volume increasing overall by 2.5%. 
lE^rofitability- improved in “the United S'tates, as did 
export salies, but Brown & Williamson’s sh^ of the 
U.S. domestic ma^et was mar^inalLy lower- 
significant gAina -were recorded by our subsidiaries in 
Venezuela, the Arg^tine, Indonesia, Hong Hong and 
several, olixer countries ... I am encouraged-by the 
improvement in Gimbels* performance and by the 
continued progress made by Saks Fifth Avenue and the 
Kohl Corporation duringtheyear. B-A'TStores 


Results Summary 

(calendar year) 


1979 - 1978- 

£ mfllion.? 


Turnover 

7»228 

6,844 

Operating profit 

525 

505 

Profit before taxation 

443 

435 

Net profit attributable to 

B'A'T Industries 

245 

226 

Dividends per share (net) 

17.5p 

15.QP 


Holdings’ results benefited subst^tia^ from the 
contribution of Argos. While International Stores 
traded jnofitably during the 15 months, we cannot yet 
be satisfied with overall performance . . . Our paper 
interests* ^es and pnffitabililyhave con'tinum to 


increase. Comparing 1979 and 1978, profits gr^ Ijy 31% 
on a turnover which was 23% higher . . . The Pardon 
PackagingGroi^ also had a good year . . . Wlnle the 
turnover m British-Ameiican Cosmetics rose by 12% in 
staling terms, operatiifg profit temaihed unchanged 
at £fi pii]lm n . . - 

1 esp^ increased operating profit overall but any 
fo]%cast is bedevilled 1^ the vola^ty of currencies 
the near impossibility ^ foreseeing what rates will be 
ruling at the close oftbe financial year. . .if present 
rates apply at tbe end of the year, results will be 
aciverse^ affected . . . With interest rates reaching 
almost iznprecedented levels, I expect the Group 
interest charge for 1980 to increase and also the 
effective rate cd tax so that attributable profit may fall 
just short of the level aebieved last year ... 

It is extremely difficult to predict the impact of-the 
emerging recession but I am confident that we are well 
placed to meet what lies ahead and to take full 
.advax^ge of the eventu^ economic recovei:y.” 


-Tebaem . . 

The Group is the world’s largest 
private enterprise tobacco 
manufacturer. A BAT cigarette 
. is the market leader in 36 
oountaes. 


Retailing 

Interests include International 
Stores and Argos in the U.K. and 
Saks Fifth Avenue, (ximbels and 
Kohl supermarkets and 
d^parbsentstofresin the 


Paper 

Wi^ns Teape and, in the U.S. A., 
Appleton Papers manufacture 
carbonless papers and a wide ran^ 
of other speciality and hi^-grade 
printingpapoxa* 


Paekagingand Printing 
Mardon Packaging International 
became a wholly-owned subsidiary 
of B- A’T Industries in November 
19^. It is Britain’s second largest 
paftWfl^g abdiainting group. 


Other T rading Activities 
These include the manufacture of 
floor coverings, blinds, room 
dividers, and shower cabinets, 
as well as perfumery, cosmetics 
and skin-CBre products. 
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Wigfall expects 
difficult year 

THE current year of reorganisa* profits for tfae year euded March 


Bridgend 

losses 

deepen 


Agreement reached on big 
new Malaysian tin project 


BY GEORGE. MOUN&CTANLEr 


transferred to the joint yenture ' are likely to rise and tazatioa 
at co^ bag already been increased. 


be difficult, says Michael rose to £2.64m (S.86m). 
Abbott, chairman, and be tells Tumorer was up at £44.29m 


.Shareholders it ;wuld,the«foie, (£41An) md the^dlvid^ is to dltS^aiS Sa^Sfeels^ 

be unwise to make any profit unchanged at 13.5p net per . a period of more than five^^^m Mteo, ^ barter ferns a pr^^on of brancb profito to 


forecast for 198M1. “T'" « «-„n. ^ « e*.<>T.n;oi (£2t702) md minorities £469 dashes. ‘ extends into a much wider area. 

He explains tiiat the year will (£6.675), there was a net loss of « th* »«♦«« totalling some 40.000 acres, 

be difficult both in lewect of £381.979 compared with £127,495 ^his would mean that the 

the time taken for toand^ SSed-^to^ ouflS US last time. Kuala. Langat deposit could 

of. .rationalisation _ to The loss per 5p Aare was potently rival the famous 


share. ' 


After tax charges of £2.122 I of delays arising from political sure tiiat tiie tin mineraliaatioo the 


extends into a much wider area, 
totalling some 40.000 acres. 

This would mean that the 


Denison to buy 


Denenut m muuuouMuuu . ... dosed, awii i'oe lOSS p> 

^'toeiS?tSa™o!^crfSSrSS? moip (0.3^). 


Koongarra 


ttl DespitTSe' results, the boerd ^ M CANADA'S Denison Hines; one 

SHSS? «»l?‘wJSdSB outlets, tthas resulted in a loM considers the group’s financial tedustry ^woorte of the world’s leading producers 

SuTn Of 250 jobs. resources are adequate for cuiw ^ kS LumSf ^ ft£ uranium. has agreedto acquire 

faUcn by n.3m so far. As at March 29. shareholders* rent purposes. ”3®^ the Australian Koongama 

Concurrent with the reo^- funds totalled £lA77in (fl3.77)a). " ^a Lan^t Mm^s 3to uranium deposits and .other 

satioD, active steps ue b^g and loans £8.19m (£7.57m). Bank J. “ pa^ capital will projade properties in toe South Alligator 

taken to a^uire and market balances and cash were £5.000 SJrptQlilpy . ^uak^ineat^^St^Jd to 3^? S*® 125 in toe Northern T^ory 

’•new and complement^ (£4,000). and secured bank J Kuak U^at is esmted to to be. Mugtat throng loans from from Nonmda’s Auslnfi«i unit, 

products in our existing outlete iverilrafts amoonted to £6.65m it v i hSS ^ tSc ' piSto» tenns have not 

to increase future profitabllitir, (£A8^). mrpil TllsiPPff • leitiai rate of some 2.300 tonnes stake mii-he mini- vonnipp ih nniw — a 

be states. Meeting. Royal Victoria Hotel, »» CU |/iawCU 

As reported on June 6, pre-tax Sheffield, July IS, noon. - ^ , 

for expansion 

Zimbabwe dividend delay 
frustrates Electra Trust 


Sketcbley 
well placed 
for expansion 


With adequate short and 
medium term borrowings avail- 1 Revenue 
able to it toe strong financial I production 


*niev exnect the nrolert to S.ii t .2??^®*-!* ffi® Australian Koongarxa 

Kuaia ija^ai is e^rciea lo to be. sought through loans from fmm VAnmia’j: AuatratiaTi unit. 

Malaysia banks. Although its 

ini^i rate of scune 2.300 tonnes stake in ithe joint venture is only been 

f tin per yw, ramg^o 6^ SS per cent, MMG will guarantee ®Se^S^ subject to toe 

?S™'anA'’krGo."^ 

gS'SK.M,"' 

rail- Revenue toe first year of through their own selling rnfnt^SSSf^BoM? have bS 
production is projected at organisations. «SSliSS^ ^ 



position at Sketcbley continues [ SUa 40m, rising to SMa 114m 
and toe cleaning, industrial wwlc- 1 by 1990. These projections -have 


referring to the company’s Clyde Petroleum, an oil and gas !®*^®® group J® partners m 

46.18 per cent stake in Electra exploration and extraction com- . well able to ^ance its to^er ^ basi| of a met^ ?”®? 
Investments (Rhodesia), Mr. pany in toe North Sea, increased activiti^ Mfa picul (onfr 

B P Jenks. the chairman of threefold to £995,000 over the while maintamng its position in sixteenth of a tonne), niiieh is 
Electro l^tment Trust says year. As a result toe directors the markets in which it w cm- conservative when compared 


mh iiai uATatosauons. submitted. 

Koongarra was discovered in 

iftoers on GLOBE AND ^ 

J”7onfr PHOENIX 

major finds in the Northern 
The Zimbabwe gold producer Territory, it still awaits official . 
I Globe and Pfioenix Gold BUnlng permission to be taken to pio- 


excbange controls in that coun- seventh round in the North Sea. 1980 showed a jump from £0.43m will be for toe new joint yentore improvement in conditions in 

try for institutions and at pre- For this ptupose. it has joined a to £5.91m. Burmg the year company, I^ela langat Miniiy , gimbabwe. 

sent it is still not possible to consortium as a lead Investor to purchMes of workwear and " st*rt a final *“^7, on the j|j_ g Cleminsbn, chair- 

remit either revenue or capital form a new company, Saxon Oil. capital expenditure totalled o*w0 acr^ .ovm wtuto it has a warned that m uc h will 


iprovement in comutions m -k it 

mbabwe. The Haveluck open-pit-mine in 

Mr. B. S. Clenunsbn, chair- Western Australia’s ‘ Ueekit 


remit either revenue or capital form a new company, saxon on. ropiwi expeotumre raiaueo a warned that mudi will tharra gold-producing area pro- 

from there to toe UK. For the year ended M^h 31, against £9.33m pre- depend on the price of gold, duced ito Srst goW at the end 

He explains in his annual ^ f«r too tOTOAn SS^d tttake oS?S^md ‘'®*P®^ company to of May. according to Whim 

"statement that the company was fo® reton to profit last year, and Creek Consolidated, owner . of 

set up some 25 years, ago to toe ^e time, the desien working costs toe project 


fcUt in Mod«ifln ec^tiM and net and this level is expected Eairungs per share were 38.4p ^At the time, toe 

°S.t ffiSntiS to he maintained to 1980GI. (28.8p) and toe dividend total ^ he finalmed. 

SSJS? o«r toe hid The chairman says he is hope- Is being lifted from 359p to 5.2p USl. fpstiog 

iSSSted T ^SStmeS ^ that the company wiD be as reported June 4. JWSOm a^ capable of dipng 

^D^e^^ch.^stoce i? ws not weU plac^to take advant^e of On a CCA ^sis. p^tax profits 250 feet, are to be 


Meeting, Electra House, WC, after current cost adjustments of 
July 16, 2.15 pm. £2.1m (£2.45m) less gearing of 


are reduced to £3.S5m (£2.61m) j v *i. i 

aftor mn-rant onat «rii..ehr.aF.*« The land covered by toe lease 


M850m and capable of digging All ANn AAC MFWC 

to a depth of 250 feet, are to be Wll» MHIU VlM9 nKWa 

Sfod^ *“ “ July 16. 2.15 p.. Oil-sliaie iind 

InTOtme^tMSwiS Is^totol LYLE SHIPPING/ 3 ^ 

books at the original cost of cr^n-r^rrcxi ctjtd state's mining arm, held out the ■ _ 

£762,000. At March 30, .1880, net ^Ollloil oUUr possibility of the joint venture I |T| C I Tl IP* 

asset value attributable to the Shareholders of .Lyle Shipping GRAY DAWES getting more land for mining in AAA.l'VJ XJ A %/%/AA T 

mpany’s stake was ZS18.7m Compuy have approved the the Kuala Langat district 

tiile attributable after-tax acquisition of the 50 per cent of Gray, Dawes and Company The Selangor Government has . Shares of Australia's Gieenvale' metres and encountei^ s^eral 

come was Z$849.000. Scottish Ship Management not Limited, a subsidiary of Ineheape an agreement with Brooklands Mining and Esperanee Minerols sand bodies wlhich anneared to be 

Mr. Jenks reports that the already owned and toe acquisition Grot^). is changing its name to to buy land for mining as and moved ahead strongly on the eas4iearins P^»>iSiar 


company’s stake was ZS18.7m Compuy have approved the 
while attributable after-tax acquisition of the 50 per cent of 
income was Z$M9,000. Scottish Ship Management not 


£2.1m {£2.45in) lus searing ot 

piOfiivin u)^ BroOklSOQB £aStflte« Ur* DAtO 

ktoSli: fflSSU, July 17. H0"nat Rafei, Oiief Minister of 
3 Dffl ^ ouijr i*. ggigjjgoj. 3 j ,4 (diamnan of the 

state's mining arm, held out the 
possibility of the joint venture 
GRAY DAWES I getting more land for mining in 

the Kuala Langat district 

Gray, Dawes and Company The Selangor Government has . 


& Gcmipaii^ 

The -foUqfwiag are odr upirodired - igellaiinaiy ^gi^- ^ 
jrw.endtog‘29to Maztii 1^0 . ■ 


.13,7^^:: .-lik996A&,. r 
;^;iU46i6»- V 


Gray, Dawes and Company 


value of toe company's stake to is now unconditional. 


Gray Dawes Bank Limited. 


when required, and this would be London Stock TCwhawg i* expected 

j yesterday as further speculative depth. 

" ' I bujdng followed Friday’s K* sa 


pnesmit 


The development of international trade 

owes much to the 
foresight of merchant bankers. 


buying followed Friday’s BP said that pressure end 
announromrat ffi® safeiy oonditioiis were respon- 

companies have discovered oil- stole for the suspension but that 
shale on toe Nagpoim Prospects it wHl re-enter the weH when a 
m north Queensland. more suitab^ quipped .drilling 

On Friday Greenvale jumped rig becomes avasillable. 

48 to 112p and Esperanee 30 to BP has earned a 59 per cent 
160p. By the close of- trading working toterest in Peimit area 
yesterday Greenvale had reached WA-62-P by beai^g toe s^ coM 
123p and Esperanee 170p. of toilling^ Phoemx No. 1, - . 

Ihe two companies say they _ Otoer participants are Oxoco 
encountered toe oil-«hale toteniatlonal, 9 per cent. Peyto 
between 21 metres and 154.^ Exploration, 6.75 per cent, 
metres but added that no signifi- Yoy^er Petroleum, 6.75 per cent, 
cance can be placed on the aad Endeavour Resonrees, AAR,- 
discoveiy until the results of -^stralfiui Oil and Ga& Bridge^ 
core tests are known. • Gil and Offshore OQ, eaclnrittr 

Central Pacific Minerals and 4.5 per cent 


Turnover .... 

Trading Profit 
Profit on Sale of Houws 


Interest - ... 

Profit before Taxation - v. 


Profit.after Taxation 
Dividend: ^ on l,fi0p,m 
Shares -of 25p each . 

10% on 1,600,000 -Shares 
of, 2^ -earii (proposed) 

Balance • Tim^sferred to 
Reserm "..4, 


Note: 

The paper totou^ is^w in reeessiohu So' far -wia have man- 
aged to proteive .a-fi^ order buqi^ btt-we ; eiautot;«icp^ not 
to be affected. • . ■ /.■' 


■■ TyffO-.a 

■* 42A91 - 

.'.'•-U-e • 

1,148^ \. 

. ; 765,W : 

.<26M9^)' 

' <iao,^V 

.887A10 

.STSjlS^I 



860,268. 

658,583 - 

' .34,^ 

: i^ooq . 

4A,m , 

r.;. 214)06 -; 

796^, 




Southern Fpdfic Petroleum, 
co-owners of toe giant Bundle 


■*■*■*' 

The first of four, wells to 


oil-sbale deposits, are joint- evaluate the extent of toe Dt»Hhi- 


venturers in the project 
Greenvale, Esperanee, 


gari North No. 1 oil discovery m 
and the Cooper Basin of South 



East Coast Minerals are involved Austrailiia was in on 

in another oil-shale prospect the June 17. 

Alpha torbeoite d^osit, along DuHiingari North No. 1 

with International Mining. The weM Sowed off at a rate of 450. 
latter has a 60 per cent interest barrels a day from toe Jurassic' 
in the Alpha deposit area while Mooga formation: - 
Greenvale, Esperanee and East l^e laitest welL DulQingaii 
I Coast hold toe remaining 60 per Murta No. 1. is locaited .4 km 
cent ' south <ff DulUngari North No. 1 

4: and is programmed to driH to 

BP Australia is suspending a depth of 1,575 metres. Sautes 
operations at the Phoenix No. 1- has a M per cent interest in toe 
weR drrMed on the North West area, Detoi Petroleum 3Q .per 
Shelf off toe coast of Western cent and Vamgas and Sontii Ans- 
AustreFia for safety reasons. traliaa Oil and Gas Corporation 1 
BP drilled toe weil to A776 10 per cent apiece. i 


V. Floating note due;l^ 

Lrei^cably andomconditiohalfy . 
gnaranteed by EiN^J.L 

In accordant with Condition 13 of Notes, notice ^ 
is hereby giyen.that the six-month, peil^ June\ 

24th» 1980, to December 24th, 1980' (183 da;^) the 
Not^ will carry an int^M Tate'.of lOf^ 

.Reteraht interest payments i^y-he; aa^ 

\Nbtes of $1,000 1$52;74 ^' .QsaipiQn: 

itBEIilT LYmiNAlS (lidoSbn Sidfich) 

Agent' BsubR* - S-'- •••■■■•I', • 


OUgntf MlEh Qt lem eenury K«nc n Far bast 


The earliest method of inter- 
national trade was by barter. The 
introduction of money and tbe 
eventual acceptance of foreign 
currencies accelerated the flow of 
goods and services. Here the slulls 
and flexibility of merchant bankers 
played an invaluable role. . 

BHF-BANK traces its heritage to 
the mid-nineteenth century when 
merchant bankers were tbe recog- 
nized force in foreign trade financing 
and new market development, fixiin 
mining on the African Continent to 
importing exotic goods from Asia 
and the New World. 

Today, BHF-BANK continues in 
the fine tradition ofits early merchant 
banking role. It pro\'ide5 the full range of intematicmal com- 
mercial banking facilities, such as payments, collections and 
documentation to more sophisticateef capabilities like buyers'* 
credits, a forfait transactions, and ex-im finance. 

Multinational clients also benefit from the Bank’s commit- 
ment to personal advice in the areas of long-term intemational 
financing and assessing country risks. 

For the unriv^ed financial expertise of amanagemeot with 
personal liability, rely on a merchant banken BHF-BANK. 
A Member of the Inter-Alpba Group of Baziks. 


Imperial Group LlmKed 


has acquired through merger 


Howard Johnson Company 


We acted as financial a(Jvlsors to 
Imperial Group Limited in this transaction. 




BERLINER HANDELS- UNO FRANKFURTER BANK 


Merchant Bankers by TVadifion. 
Resouicefdl by Reputation. 


Head Office: BockerrtieHtierLandsh'. 10, D-6Ftankfurt1, Tel.: (0611) 71 81- New Vbrfc Branch; 450 Park Avenue, New\briLN.Y. 10032. Tel.; (212)7583900 
London Representative Office; 25. Bircnln Lane, London ECS, Tel,: 6239715 • BHF-BANK Intematipnal. 88 Grand-Rue, Luxemtwurg ■ BHF.^ina(iz AG, 
D^FthenQuai26,Zunch ‘ Offices; Bogota' Hong Kong -JehannestNirg-Londen-LosAngeles Madrid -NewYbrk-RiodeJaneira-SingdDore-Tehran-Telqre 


Goldman, Sachs & Co. 


Morgan Grenfeili^^ 

UmiiBd 
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UK COMPANY NEWS 


JVIai^aJk HaMfax 
and p^ut 
mcreased by 20% 


Eastern 

Produce 

tops£3m 


A'^S&AltP fall 9 . eogfseerlnfi ‘In the • 

xB^n ,.PT6fite at MMns inereasea sates volume wa^ uo from 

“o» tban offset accompanied by improved ??«,».*“* “** 

'.Vy a stEmtE pexTormanoe on-Uie margiDa^ whUe demand was *'*»■«" **» ^asm. 
concrete Side in Oie ' year--'to buoyant thrbughour the year. Tax was Tirtuai^ uot^o^ed at 
' .tfardi.'Sl. ' nSO. en^ii^ flie This side is sow respisE the £i-5in (fl-dltn) and tlicre wa's «n 
: ..gBopp-- to : pash- np t|ie -taxable rewards of several years of extraordinmy ereitii of £412.000 
'surplus 20* ptf wmw Urpa Ipvestm'piit is' plant, machinery, (£7%000). Stat.ed .net earnings 
'. £3.6^ to d3.2^ on tamover 25 new mttnifactUTing tedmiques per 50p gbare are 14.8p compared 


U \JA^ AN INCREASE of £238,000 to 

/ 4/ £3.07m io pre-tax profits is 

reported by Eastern Produce 
fHoldfnss), producer of tea, rub- 
^wncrete dwiM^ ****^' cocoa, for 1979. 

Associates Aare was up from 


per .cent ahead at- ' 

Midtenn profits increased to 
SAbn: (£L31in). and 0ie direo- 


uad new- products, the. chairman with 13.2p, and the final davideml 
states. is raised from to 3.22p for 

-.Tax charge was substantially * of 4.«2p r4.423p}. 
redneed ' at- £55,000. against . Turnover for the year rose 


BIDS AND DEALS 

Dobson Park inakes £14m 
agreed bid for Wolf Tools 

Dobson Park Industries, the Both contpaoies have sign!- profits of the - Dobson group, 
mine roof support engineer has fieanl and complementary post-' This would achiev-e the strategic 
agreed terms for the aequisilion tions in the UK and' overseas intentions of Dobson of a 
of Wolf Elecirte Tools, the markets;- for 1978*79 57 per cent better balance to its divisional 
electric hand tool and accessory of toul sales of Dobson's Kango structure. 

group, valuing the company at -Elertric Hammer subsidy Ih the year 1979 Wolf produced 
£14.2ni. were in overseas- markets while nrofits before ux nffSOTmfmin 

For every 12 Wolf shares for Wolf the percentage wras 49 pf £19tlm ’ It is expected 

holders are offered 11 Dohsoo per cent. Smee 1968 Wolf has git 

ordinary shares; or eight Dobson been the disiribuior of the Kango nrofiS bS.!i tS? 

shares pius_360p cash. On this range of products in- Canada. 5? the tot hS ?f IflS ^U bS 


tors mdd' -ffiey ime ftiii. reduced ' at- £5S,000. against Turnover for the y 

time :resnlts-' vDuld -compare £388,000. Stated earnings per 25p Orom fir.fim m llTBui. 
fam c HuaM y with the ‘ : previeus share were ■ well ahead fkom 

year. 34i75p to 44.B8p.' yj" h i xxi 

Tbe net total divjdeod is xVCUOCJbl HI' 

raised by ^ per cent to 9p « aax 

^(7ApK with a .final of 7p. A • Comment 


basis each Wolf share i* valued The statement says that com- 

at around 109p which compared biaed the two companies would 5-^* “^o “ wit 

with a price of ffJp at which they cover a complete range of elec- 

u.'#!** «iienMH«fl vAcl^rdflv trjj» Dowarpd hand lAnIs itn tn u e oi WOix at 


onedbr-one ser^ is also pro-- Hie: aa^ wintm; • was largely 
nusd. xespoD^le Tor. tbe increase of a 


Traffing profits of the engineerw third in Marshall^ pre.taz profits, 
dhiigfon-tffvad 'ftmn-flm -ty OMer- (he second half , the con- 
£D.33m,' on sales of JE10.01ni ciete divisfOD improved margins 


Kellock Hldgs. 
reconstruction 
gets approval 


were suspraded yesterday morn- 
ing. Dobson shares were un 
changed at 119p. 




changed at 119p. comprehensive range of grinders, 

As aa alternative to the &sh saws, .senders and other equip- In 1978/79 profits of Dobson 
element accepting holders may ment. This range of products amounted to £13.74m and in the 
elect to receive 30p nominal of would enable a much improved tot half of 19T9/S0 they rose 
10 per cent loan notes 1980-84 peuetretion into overseas mar- from £6.63m to £7.7Sni— mining 
for each ordinary share. kets and would strengthen their machinery contributeil £4.6m 

Tie directors of Wolf and position in the home market. (£3.5m) and Kango £1.6m 


their familfes have irrevo^bly 


Shareholders and loan slock- 1 undertaken to accept the offer power 


Dobson 


division 


larket. (£3.5m) 
enlarged f£1.4m). 


contribute^' 
and Kango 


Dobson is being advised by Hill 


-However.-- eonereite--by more -than -four -points and holders of Kellock Holdings have | in respect of their total holdings become a more substantial con- Samuel and Wolf by- County 


division profits surged to gt-v am reported.. more 


doubled approved the scheme of arrange- 1 equal to 2S.8 per cent. 


pptt 

imiy 

ISjB 

‘ iiSiliw 


• STa^ i 

'• 'iTJS, r- 


! 

‘ •' ■; ESr-:! areii-} 


firom- tonovgr eiJam- mxfcing pFtfblems- in the ment involving ihe reennstrue- 

higher at .£23. 78m. 13 ms left engineering ^vision. Prints here- tion of tbe capital erf the company 
"group trading' sunilus up fcmoi fell two-tbixiis. in. part because by . means of an offer from a 
£3fi8m - to -fiAfiSuK ' before -sub- of a-£100,000')oss in &uth Afliea, newly-formed holding company— 
stantially 'l heavier . mlerest where.lbeJtttufe looks extremely Kellock Trust. 
daigK of £0.SSin «0.37nH. ^ .oi^Uon, ReUuco EltcUons to receive shere, in 

. -Mr. David Marshall, chairman, made only a ma^in^ jjjg Trust ^ve been received 

says the - dowsconi on -the “TOOg. the year, Uiongh holders of 691, -952 

gB gin ee g ng...gife. largrOv^ shares (74.3 per ceotl, 838,886. 

attributable to losses in South about an convertible irredeemable sub 

Africa .a&d a poor result at “Priwen^t. Demand for con- variable rate loan slock units 


tributor to overall sates and Bank. 


elmidy. In. addition. Reliance 


. Mr. David Marshall, chairman, made only a ma^iaal the Tnu 

says the - dowsconi on -the “K“>g. “* y«ar, though fpo^p fj, 

gflgiiieeTO..-SWeL. k * < 

attributable to losses in South *J*°r“* “ convertit 

Africa a&d a poor result at Demand for con- variable 

. Beiiaaefr. Merenss. . However.- . «P Jof the (8o.3 per 

management ehauges at Reliance bljl 'tb^e is likely to egut ^ 

uEodneed a . reasonable recovery s«i^-doijmixirn m the ^ond shares 
frtiie second luflf. ' haK Hus h^ps to explain the holdings. 

M L#. ^ ■ lejaT iTitf f%W ¥wkA aaatvvmW ^7 


tion of tbe capital of the company v -r 0 . -■ • # . w v -r 

United Biscuits expands U.S. 

Elections to receive shares in ' 

the' Trust have been received m j > ^ A ' ■ « 

^ interests with £15.4m purchase 

convertible irredeemable sub mT 

(80.3 per cent) and 299fi2S 11 per MeVitie monopoly in the market for food business in this country, 

cent cumulative nreferenoe Crawfords biscuits grwp.1* pa^ casings. The group, which had a £S3.8m 

shares (77,3 per cent) in expanding its interests in the UB wm on the lookout for rights issue in March, is ptanodng 


U.S. with the £lS.4tn acquisition more U.S. acquisitions but Mr. 


re-investmeot 


LONDON 

PKUDENTIAL 

Investment Trust Limited 

^iOur long term objective is to 
provide shareholders with a real 
increase in their dividends ue* an 
increase greater than the rise in 
the cost of living, as long as this 
isjiot achieved at the expense of 
capital Tdlues, We shall not be . 
content unless we can achieve tMs 
objective.99 

M. B. Baring, Cbairinair. 


TES YEAR RECORU 

Toj>earetuM30th April 1980 

Dividend (Gross) iip307% 

_ Retail Price Index up 260% 

Net Asset Value up 152% 

- FT Actuaries All Share Index up 95% 

Ahuiagers: 

Kleiinvcnrt Bensoon 

Annual General Meeting; 

20 Fenchurcb Street, London EC3P 3DB 
on Wednesday 16th July 1980 at 11,45 a.in. 


Domestic 


demand 


to Shares whidi, Elec^ns will be announced ^ Milwaukee-based pastry Gunn said there was nothing in gramme over the next five years. 


■ d qOT B BcH -cQinpbtittai was fiespJte_a-nse of lOp to 190p following to final date for castog manufactuw. 
kea m.iaqaortA--^aWM>^- totol yef^rday, trade on a multiple of election on June 27. „ ^ proposes to acquire to 


iv p nrta of £l.fioi wo r e a record, tim es, s tated earnings, 

he says. .V^tii a fetv exceptions, The. jjroup* continues to spend 
St is aery difficult for. the group’s heavily un plant, ‘ however, so 
'engtaieming • ' - coinjiniies * at titere- should be room for growth 
present, .but perfonnance in the once the economy pulls out of 
current . * y^ is somewhat recessiou. Dt tbe meantune, the 
improved . -compared with ~last shares ddrivq a little, support 


the pipeline at the moment 
Ready Crust is part of Ward's 


At the time of the rights issue 
tbe company said jt expected to 


The scheme is expected to candy . ^ocolate wd d^en increase capital investment this 

become effective on or around ??“ of which 

July 25, subject to the prior tho New York-based fiverstod “ot of 1W9 sa te of SMl.tra. some £15m would be spent in 
I «tiA lood processor, through Kecblrt-, Ward said that, although the unit — ^ 


approval of the Court and the J"; 

new shares in Kellock Trust . .1**^ 


year, be-'adds: 


from to-7'p«''Cttt yield. ' 


US.SS0i000iQ0d . 

mm 

- FLO ATING RATE NOITS 
DUE 19^ 

•In aocmr^Eance'with the 'eo&ditiosfi of the NcAes, notice 
is hereby given that for tbe six-month paiod June 
-34 fe r 48SO,-'4:e-0eceffibep-a4thr49^-(48a- days) the 

Notes will carry an intere^ r ate of 10^%. ^ 

Relevant interest payments will be as foUows:^ 

CBsan jnpNHiasi 

Anot.Babk . ... 


being admitted to the official 
list 


John Swan 
declines 
to £210,461 

Pre-tax profit of John Swan and 


Under (he (enns of (lie deal “important 


was profitable, the sale of this 


Some £I5m would be spent in 
the U.S. 

Group profits improved from 


w^Id £42.2m to £43.7m in 1979. North 


Ward will continue to make the strengthen- the company. Pro- America profits rose bv‘ 7 per 
pie crust products for UB at the cecds might be used to fund cent to £16.im, hut a fiat second 
Milwaukee plant for at least two- iaternal -growth, make acquisi- half left Keeblcr profits 5 per 
years. This would involve addi- tions or reduce -debL .cent lower at £14.1m. 

tional amounts being paid. . Ward has already disposed of The acquisition of Readv 


tional amounts being paid. . Ward has already disposed of The acquisition of Ready 

Mr. Bill Gunn, a UB director, its iossmaking bakery, dairy. Crust would be UB‘s second 
said yesterday that the bustoess fresh meat and seafood bust- major U.S. purchase since it 
being acquired was expected to nesses. More recently, it has sold bought Keebier. tbe second 
produce pre-tax earnings in twn unprofitable bakeries and largest biscuit maker in the 
the current year which would plans to close another, country, for S52m in 1974. Last 


e current year which would plans to close another, country, for S52m in 1974. Last 

bolster the Keebier results. Over tbe past two years UB April it paid 880m for Specialty 

m ^ f :u 1 .. , . I Hv thought Keebier could do a has speni flOSm on investment Brands, a private U.S. company 

Sods, liv^ock auctKmey.ff tato 1 more with Ready Oust than and a further £41.5in on acquisi- which distributes and prepares 

£163'T79 ■ th*™"* t A ril 30 I ^ salad dressings and spices. 


Imps sells BAT stake for fllin 

balance was £73,254 (£110.844). , 

Turnover increased from £745.559 AFTER cnncluding Its 86.3em a share, with tbe stock taken up the deal, but is now below 
to £751.372. (£270m) takeover qf the Howard eagerly by major investors. By 8500m. The facility has been 

, At. to Interim stage, when Johnson restaurant and roqtel .r*^' fixed on a three- and six-month 

pretax . profits. fen to- ^.000 chain * in to U-ff.. Imperial ^ 2*3p. with rollover basis. “ Our strategy is 

.C£163,600); the directbiv said- If -Gfonp has now -sold - off its “95® , ***?: w “*e our gilts money at the 

would be - difficult .to predict remaining ; Atm shares in BAT - - «- 

results for the next six months, industries for just over £tim. 

•The dividend is increased from «f 


Britairiii best 
all-round truck 
now catches up 

ndl 


’STiir 


inose Of iu> 45 to S64p. m u^e our gilts money at the 
Mr. Jim McKinnon. Imperial s best prices to get dollars at the 
finance director, said the com- best prices.” he said in refeiv 


•The dividend is increased from imtiArifll whn«. aMuijdri«n nf company's large 

HoJo’^wifl 'iwSeJ^dUatr* !to wait bolding of UK Government 


25p diare are f^ven as lQ.9p 
■ (15p). 


involvement In- to tob^o Friday before selUng 

sertor. had already sold off to i^remaining shares, 
bulk of its BAT stake in two t* than that 


pany had been ^Ii£^ und^ enim to the company's large 
Its agreement witlf DAT to wait holding of UK Government 

until the latter’s annual meet- stock. - - 

ing last Friday before selling _____ 

Its remaining shares. , , HENRY ANSBACHER/ 


due 1982 k 

indilionally r.'' 

fr, 

, 1; -i 

,i.-r Srirch' 


. . -. NOTICE OF REDEMPTION 
To the Holden of 


EOTE JVAZiONALE IDROCARBURI 


ELNa'l- 


Smidn^FiaidiDdicattires doe Febroary 1, 1982 

* RQTECS^ HEBST pvadimfelD dmneiSdcB* of to Sonldu Fund for tile Dton* 

timtf tiiBa]»redeKajbed3BBDe,UBgsKn.GwB«iilylmO)ii9Biy of New Tpxk, as ^ml Ag^ 
1,^ lot fi« xedemptkm «n Aiiw'3* et to prinBipat amount tonof $1,289,000 

anuKint of said Dabenmte^ as fidiloiK! 

OnManAv btonknm of tLS. #ii 060 Each ofAefix **BF* Deariiv Serial Nomben 
SkUbc IHgiis: - 

ea 07 o» .u ' 39 ei «3 ' w «9" 78 as 92 93 

Al»«n.lJBttiw —ji4Bwsfi«<ffiR Baai ' lii gAeEoBowing Serial Numbers; 

jS4l|. ..90(0’— 6640- 8940— SOMO -13940- £4649- -14640 14940 "X9840 ' -17440 ' Z8340 

Ob A vr»«* L 1980. thoo will becove and be due and payable upon each Debenture the principal 
anunuit diei^ in sack coin or ettonn of to United States of America as on said date is legal lendtf 
ior to pfnwwit of publio and pnvste debts, at the option of the holder, either ta) ^uie 


otiiK ot Its BAT s™ w wo tjjgn that the 4.1m ro amCoc mi 

major tranches, raisinff mm in became ordinary instead FR-^NERS . HOLDINGS • 

•1975 and a further .£l53in last of deferred shares; Imps did not Henry Ansbatber Holdings is 
year - m a spectacular share year’s big. -to acquire to minority interests, 

placing. placing, when they were sliU fh Frnpers Holdings for a con- 

Bnt'n companies have been deferred, for reasons'' of 'cob-' sideration of £168.566 to be satis- 
gning their oWn different ways venience. he said. fiod by a cash sum and by the 

in recent years, with BAT Mr. McKinnon, just back from issue of 1.05in shares (1.08 per 
extending its non-tobacco the U.S. to help complete tbe cent). The company will acquire 
interests into Uie stores and HoJo deal, also said that the interests of the director 
paper sectors, with Imps adding Imperial now had a three-year vendors in the ordinarj' share 
iQ its food and drink a^vities. Eurocurrency facility to simp- capital of Franers and the 
Imps' stake in BAT was soid lify the financing. Originally, director vendors will surrender 
in the market, yesterday at 270p this was for the full amount of their service agreements without 

^fonl^i'17' icomndt colic li’C Tbey wUJ retain their existing 


Nov 4 the trucks you want, 
when you went them. 

ERF. Acknowledged as 
Brftains best all-round truck. 

Low profile cab, complete with 
moulded fire-resistant SMC glass 
fibre panels mounted on a power^ nist-resistant steel safely 
cag& VUtil pnoved major componente making up a choice of 
migine^geaiboxanda^ur^ " 

1bp economy, superb iti&alxHly 

As an all-vBlue aDrounde^ 
. the ERFhasnlta rival 
I And they're now more 

easily available than ever before 
' To view these 5upeit> 
trucks firsthand. write (x ' 
telephone ERF at Sarntoch 
for the name of your nearest ERF 
distributot 




ERFTRUCie 


Stanley Racing sells its 
Standard Fireworks stake 

THE Liverpool-based Stanley at 8Sp rd and 5.600 at 86p xd 
Racing group has severed ito June '39. On the same day on 
brief connection with Standard behalf of Charterhouse Japhet 
Fireworks by selliog the quarter (acrount/ciient) toy purchased 


directorships within to.giQiJp. 9 


ERFXJiiiltod,SunWcMfcs.S»Mlhach, 
ClieetfruCWliaMV 1MrSsodbBA<093fi7>3223 


slake it bought earlier this year 200 ordinary 


eoepovBte n^ iffice of Morgan Grnnn^TInM Gompuy ot New Yor^ 13ih Floor, 30 

New Tods, N.Y. 10015, or (b) sobject to any laws and legnlati^ appLc^le thereto 
- ■ftfc *n pu yniiiTt', «-irrrmiy pf payment OT Otherwise in the coimtiy of any of tiieiouowiflg 

-«e-r~. lit to of Baiuw NtBoiiale del Lavoxo in Rome OT to psincipal office of 5a°A 

rh — m Milm or to Main offices of Uoisui <?asnnty Tra^ 
in T*~r«»T Bnti^ FaA ee FEankRnt or to main office of Algemene Bank Nednland N.Y. m 
« thfi mam offico of Enifiedsank S,A. Lnxemhqntgedse in Lnxeanboarg-YUle. 

tn xa^am&m shonld-kave attadted ail munatmed coupons apparteoaiic 
Auitmak. di Tft L IMP, ahanld he detached and cdlected in to nsnal.manner, 

Btoi and afte August 1, 196^ intawt ahsB'ceise'b) accnie on to Dofaentnwis h eiein designated 

ENTE NAZIONAIiE IDROCARBURI 

^UOSGANGUAHANTYTRUST COMPANY 
JansSAlMO of mew tcobk, F iscal Agent 

NOTICE 

ISiefdDmi&ffDdieiitiBes^emondyeaBed for tedsnptiott have not as yetheeupresented for payment: 

DEBENTDHES of UB. $1^ EACH 

HMS B9BB 10701 107U HOBS 13683 19407 16439 16449 16461. 16476 16490 16699 176S6 33604 

M am « lOM UOto Ssn 794X2 16430 16490 16469 16477 16491 16630 17627 ^08 

So mi loS um 10734 •««« S408 16419 16434 16461 16466 16479 16494 16534 17639 96506 

^ ^ um 1007 aSm um uSa tiMll 16436 16463 18470 16480 16800 16943 17690 9C142 

,Si SS lalo lom UOT 164M I6442 U454 16471 16463 16606 17033 1B8T1 24691 

JERSEY GEiNERAL INVESTMENT 
TRUST LIMITED 


at a profit of nearly £I40,{X)0. Charlerhousq. Group at 87p. 

" We decided it didn't really 

fit In with our long-term plans," STEETLEY SELLS 
said Mr, AUen Lowiy. compaiv jj, INDUSTRIES 

secretary of Stanley, which is 77)0 -Steetle^ * CMfibanv 

sold back to its founder a small 

AflSr the stake was'acquired Satote 'rr«« 0“ 
in January, Leonard Steinberg isuropean- 

tried to obtain a seat on i-rfncMM 

llORT^ But this was Thft COOipROy tf Ho iDOQStrt^S 

XSSS-V “J. ■ ,1?.“ whteh WM founded by Mr, Dan 


of the 


dfrectore W' Now to 

StMley's 370,500 shares, just Sullivan 
over 22 per cent of the Stapdani 

capital, were placed by Charter- manufacturing compuy . whose 
house Japhet with institutions products^ zwketed in to UK 


IMPORTANT NOTICE TO INDUSTRY 

FULL DEVELOPMENT AREA STATUS* 

FOR 

GLANFORD 

Increased Regional Aid to industry will now make developing in 
GLANFORD an even better proposition than before I 


and investment clients at a price 
understood to be below lOOp. 

Mr. Lowry said that Stanley 


by D. H.. have bought (he 
company -back. 

Following the merger - with 


originally paid between 62p and Gibbons Dudley, the company s 
65p for the toares. The personal operations in the UK and Ehirope 
holding of Mr. Leonard Stein- will be resiruciured; with effect 
berg, amountiog to nearly 8 per from June 29, into eight wholly- 
cent of the Standard shares, was owned subsidiaries under Mr. 
also sold recently. A. L. Beard, who is managing 

Standard's share price dropped director UK and Europe, 
by n]p yesterday on the news 

w 94*p. PARAMBE SELLS 


GIEVES GROUP 
PROPERTY SALE 


PARAMBE SELLS 
GAS INTERESTS 

Parafflbe'has bold its entire 
remaining interest in - tbe 


ghiMirfnT mgfaKghts fpr the year ended April 30, 

Xarwing a pgr Ordinary Share (Gbross) 17.63p 

Dividend per Ordinary Share (Grto) ■ IKSfip. 


Total Net Assets - 

Net AtotValne per Ordinsiy Share 


£18,878.474 

817p 


.1879 
15.97p 
: 14.50P 
£20.023.956 
•• 337p 


The Hamos division of-Qeves {jjaAinetto and Lucera gas 
Group (Z980), tailor, pobllsber, permits to Premier ConsoUdated 
bookbinder, motor dealer and oilfields for 155.630 ordinaly 
cap park operator, is selling its shares in Premier, 
freehold property in Farnham These have been placed by 
Road, Slougb, for £660.000 casK Laurence, Prust and Company 
CoQsidcratlon frooi tba ula of ^ consideration to 

the property, which operates as pej-ambe of approximaiely 
a filling _ station and showrooa] ^j^qo^OOO. The Board has taken 
for British- Leyland cars and jn^oarcount the continuing delay 
spares, will be used to reduce seems likely before these 



existing -borrowings. 


interests could produce revenue 


Completion of the Iraasaction. company. 


announced 


In view of the availability of 


JISC*' 


jOraffi flie Statement by Ae Camirman, Mr. Maurice Letto 

EadF in to year imder review-, to' Tmetib eoMon to to manttia^ring and 
coiuraSr ovieolsto seetoro was apprpdahly^^ced add, agnifieant atotions made 
to to «a and eaiergy related Inddrtrtes. The substantial mve^e^ m 
nriaes was alao reduced and thq proceeds used to inerMse to holdings 

Bold dwm-flie' fnU bmeSt o^thte-l»nen.ttansaction wUl Mly be^e apparent- an 
gr Jgg rgTr ^dditimmUv togases.iiLveganeat in nickel, .alonunjiim- and- tin 

was ai^ucreased. 

Wa am wHh our ^cv of selective investment in areas of potential 

hS^ ^ 0 ^ TtaS ^ indodinj .tohigh technol^ 

our revenue in to currttlt year w&ip^ s^e 
incresse'aad we would lw»e to be able to recommend a bi^er dividend fw to 
mbjertto tii«* bein^ no qnforescen deterioration m world-wide 

poBtica! or eeoaMMBie conditions. 

copies of to Report and .dccowits Ore' ivaOable from to Secretory of the Company 

■ 21 ' BrOod Street, Jerveyi CJ. 


yesterday's AGM, will take place jt is anticipated 

in September and to stock ,he entire proceeds wUl be 

521* a j * sp^s Will be gygijgijig to develop the corn- 
transferred to other branches of “ buBinPus as a soeciBlised 

cl^relnue branch te lScted 

See./,... the investments. 


ultimately to increase the 
group's reserves by approxi' 
.mately £1QOJ)00 .after tax. 

Last month it was announced 


SHARE STAKES 

Gotbrio -Corporaffonr^Mr. J. G. . 


thS^ the mitor d^Itinr ^viiton Hagg^ director. notifi« sales of 
continnes to operate under very J3,500 shares in which ^ had a 
difficult trading conditions. bene^ial ii^res^t 712Jp. 


ASSOCUTES OT.4L 

Grievesoo, Grant and Com- 


beneficial interest, at 713ip. 

R. Green Properties M r. D. R. 
Kirch has acqnlred 10,000 shares 
makiDg his holding 845,000 


pany, -as associates of Charter* shares (6.928 per cent), 
hoqas'Groap bought on behalf of Wes^ool InveshnenF Trnst— 
discretionary investment clients Sun Life Assurance hold 492,000 
50,000 Keyser UUmans Holdings .s^es (less tbm 5 pv cenp^ 


The Borough Council will shortly embark on a 10 year Develop- 
ment Programme of iridustrial site aquisition and preparation. 
The first phase of this Programme will release approximately 
200 acres of fully serviced land for development by 1984. 

In Glanford you'll find industrial sites located close to motorways, 
rail, air and shipping facilities at a very reasonable price — from 
only £15,000 per acre (fully serviced) ! 

We want you to succeed in Glanford so vvhy not come and 
look around, or contact us direct for further information 

Mr: A.-fil ROeSON. A.R.I.B.A.. WI.R-T.PlL 
PLANNING OFFICER, 

GLANFORD BOROUGH COUNCIL, 

. CABV LANE, 

BRIGG, SOUTH HUMBERSIDE.^ 

DN20 8EZ. 

or PHONE BRIGG (0652) 52441 - PHILIP WRIGHT. 

* Prapeaad by H.M. Government and subject to EEC Commission Approval 
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fiORVH AMERICAN NEWS 

McIntyre 
Mines in 




link with 
Superior 


By Our Montreal Coircapendent 


CANADIAN SUPERIOR Oil. a 
major oil and gas producer and 
exploration group in both 
Canada and the U.S., is being 
merged with McIntyre Mines,' a 
large- coal producer in Western 
Canada. 

The resulting group will 
become a full energy cvmpany 
controll^ by Superior Oil of 
Houston, which in turn Is 
dominated by the Keck iamily 
interests of California. 

Shareholders of McIntyre, 
which began life more than 50 
years ago as an Eastern Canada 
coiJ producer and was acquired 
by the Superior Oil Group of 
the U.S., more than a decade 
ago. will get new preferred 
stock of the newly amalgamated 
group on the basis of a one 
new preferred for every two- 
and-^^iaif McIntyre common 
stock. 

Each new preferred share 
will be convertible into - one 
share of Superior Oil of the 
U.S. common stock. The pre- 
ferred will carry a dividend 
equal to that paid on Superior 
Oil common. 

Superior Oil of the U.S. 
now owns 5S per cent of 
McIntyre common. and 
Canadian Superior is wholly- 
owned by U.S. - Superior. 
Analysts suggest that the 
method used to bring about the 
proposed merger has been 
chosen to minimise tax conse- 
quences. 

The proposed amalgamation 
is subject to receipt of Fairness 
Opinions regulatory clearances, 
certain other requirements and 
a favourable vote of McIntyre 
shareholders. 


Foremost move 
to thwart bids 


By Our Rnandal Staff 


FOREMOST -McKesson, the 
San Francisco - based health 
’ care, food and wines group, has 
proposed in its proxy statement 
for Its forthcoming annual meet- 
ing to amend its charter to 
thwart prospective take-over 
bidders. 

The company, which has been 
sparring with Sharon Steel for 
the past four years, has pro- 
posed an amendment that would 
permit the Board to restrict 
and limit the transfer to, and 
the purchase, ownership, and 
voting of shares by certain 
shareholders. 


Texaco Canada to double 
spending on exploration 


BY ROBERT OIBBENS IN MONTREAL 


TEXACO CANADA is stepping 
up its exploration and devdop- 
' ment operation in Csiiiada, both 
onshore and off the east coast, 
in the current year. The com- 
pany has recently increased its 
dividends and is splitting its 
stock. It is also listing its stock 
OR ' tile American Stock' Ex- 
change. as well as in Vancouver 
and ' on the Alberta Stock 
Exchange in Calgary. 

The Canadian suhsidi^ of 


Texaco of the U.S. hitherto has 
traded its stock only on the 
Toronto and Montreal 
exchanges. 

T^Co Canada, -wfaich last 
year opened a refinery near 
Toronto, says 1980 capital and 
exploration spending will total 
C$266m (U.S4231.4m) almost 
twice the amount spent last 
year and nearly CSSOm more 
than' expected. at the gtart of 
this year. 


The additional funds will be 
used to iAtena^ the company’s 
efforts to fi^ and develop new 
Canadian oil and gas supplies. 
Of the total outlay for 19M. 
about -75 per cent will be 
devoted to exploration and pro- 
duction. 


'The additional funds have 
become available mainly 
because of a strong earnings 
peTfoimasee. in 137B. - 


OO group plans Australian float 


BY JAMES FORTH IN SYDNEY 


OAKWOOD PETROLEUMS, the 
Canadian oil exploration group, 
plans to raise AB7m 
from the Australian public 
through the flotation of a com- 
pany to operate all of its inter- 
national interests. It is the 
second Canadian group to offer 
equity to Australian investors 
in recent months. Canada North 
West recently floated a local 
exploration company. 

Oakwood plans to offer 
Australian investors a 27 per 
cent interest in Oalwood Inter- 
national Petroleum NI, with an 
offer of 28m fully paid 25 cent 
shares. Each share will carry 
a five-year option of 1 cent 
which can be converted into 
fully paid shares. 

The Canadian parent is listed 
on the Toronto Stock Exchange 
and is capitalised at about 
AS70m It intends to assign all 
its interests outside Canada to. 


the local group. - which would 
become its international operat- 
ing company. These interests 
in the U.S.. Australia and the 
Seychelles would provide the 
Australian company with a cash 
flow of ABfl00,000 in the firsf 
year. This is expected to rise 
to A$l.lm in 1981 and Ag2m in 
the next year. 

The Interests to be assigned 
include production and explora- 
tion interests in Cahfornia, 
Kansas, Montana and Texas 
which contain proven and prob- 
able reserves of 144,000 barrels 
of crude oil and 3.6bn cubic 
feet of gas, a -12.S per cent 
interest in five offshore petro- 
leum exploration areas in the 
Seychelles, a 14 per cent interest 
in two exploration permits io 
the Exmouth region offshore 
Western Australia and an over- 
riding royalty bought from 
International Oil Leue Sendee 


Corporation in authorities to 
project in the Surat and Cooper 
basins in Queensland. ' 

Apart from shares offered to 
the public there will be 48m 
vendor shares and the same 
number of options. There ndU 
also be Sm Sectors* three-year 
options at 1 cent with a mini- 
mum exercise price of 30 cents 
a share. 

Of . ^e funds raf^d about 
A$1.2m will be used for explora- 
tion in east Texas and tiie 
Seychelles and the balance for 
local exploration and develop- 
ment 

Robert Gtiibens in Montreal 
writes: OaJwood Is a medium- 
sized Canadian oil and gas 
producing and exploration com- 
pany based in Calgary.-Revetvues 
last year were (^I6.6m 
($l6.2m), cash flow totalled 
C$8.Sm and the net loss came 
out at about C^m. . 


Paper plant closure to hit Scott 


PHILADELPHIA — Scott 
Paper expects a pre-tax write- 
off of glSm, or 22 cents per 
share, in its second quarter 
from the planned phasing-out 
of its Sandusky, Ohio plant 

A senior management com- 
mittee has recommended phas- 
ing out operations at the plant 
over the next 1 to U years and 
consolidating tiiem at plants at 
Dover. Delaware and Fort 
Edwaid. New York. 

About 400 hourly and salaried 
workers are employed at San- 
dusky. 

The Dover plant which is a 
newer facility than Sandusky, 
affords substantial operating 
efficiencies through better tech- 
nology and greater flexibility in 


making a range of products. 
Scott would invest several mil- 
lion dollars in additional facili- 
ties at the plant as part of the 
consolidation. 

As previously reported, Scott 
said second quarter results* 
would also include a gain from 
the sale of Elk River Timber 
of about $1.08 per share. 

Scott said that If the con- 
solidation of operatLon took 
place, no interruption in sales 
or service on trade-marked or 
bulk products would occur. 

The Sandusky plant makes 
“Baby Fresh" wipers and a 
variety of disposable wipers for 
the industrial and commercial 
markets, all using Its air lay 
manufacturing process. The 
plant aba makes “ Cut-Rite ’* 


wax paper. 

Wax paper operations at 
Sandusky will be consolidated 
at Fort Edwards. 

The next step is for company 
officials to review the recom- 
mended plan with Sandusky 
employees and the appropriate 
union representatives. 

The first phase of tiie shut 
down is scheduled for early 
September with the final phase 
coming at the end of IMl. 

Scott also annouDced that its 
SO per cent owned Spanbh 
afllliate had agreed to buy a 
paper mil] for about $42 id. 

The affiliate. Gureola-Scott. 
will buy the mill at Salamanca 
Province from Paperleras 
Reunidas. 

Reuter 


No early settlement seen for IBM suit 


WASHINGTON — Negotia- 
tions between the 3'ustice 
Department and International 
Business Machines have not 
brought the Govemraent's anti- 
trust. suit against the company 
any closer to a settlement, 
according to a senior Justice 
Department official. 

Mr. Sanford Litvack, head of 
the Department's anti-trust 
division. commented that 
neither side has so far advanced 
any specific proposals far a 
seftlement of the Government’s 
Il-year-old case against IBM. 

1^. Litvack said the talks so 
far between the Department 
and IBM officials have been 
preliminary and that the two 
sides have merely exchanged 


ideas without proposing any 
specific solutions.- 

“In the sense that neither 
side has advanced a specific 
proposal, I would say a resolu- 
tion (of the IBM case) if there 
should he one, is a long way 
off.” he said. 

The two sidM have had eight 
meetings so far. but no further 
meetings have been scheduled. 

Mr. Litvack reiterated that 
the Department would not lay 
dovoi any preconditions for a 
settlement of the case, but 
added that it would also not 
rule out any possible solutions 
including divestiture, for a 
settlement of the anti-trust ease. 

The Government has accused 


IBM. which has annual sales of 
$23bn, of monopolist the com- 
puter industry aqd is seeking to 
break the company up into 
several fully competitive 
companies. 

On other matters, Mr. Litvack 
commented that the Department 
was encouraged by a court deci- 
sion last week in favour of MCI 
Corporation but he added he 
was not sure what impact that 
would have on the Department's 
pending anti-trust case against 
.American* Telephone and 
Telegraph. 

The Department has filed 
between 30 to 35 criminal 
charts against corporations 
and individuals for alleged vio- 


lation of anti-trust laws during 
the past year, and Mr. Litvack 
said that he believed the levy- 
ing of criminal penalties would 
be a significant deterrent to 
anti-trust violations. 

However, the Department 
would file crimiiml charges 
against corporations only if it 
finds "clear cut” anti-trust 
violations. 

He also said that he supports 
legislation to preclude huge 
conglomerate mergers that 
could be shown to be -anti-- 
competitive and thinks such 
proposals, which are being 
considered by the Department, 
would run into stiff opposition 
in Congress. 

Reuter 



MITEL 


MITEL CORPORATION 


750/100 Common Shares 

(without par value) 

Price; $23,625 per share 

(Canadian) 


These securides hsmgbeen sold, this announcement appears as a maffer of record on^ 


Bums Fry limited 


Wood Gundy Limited 


A. & Ames & Co. 

Limited 


Dominion Securities 

limited 


Merrill Lynch, Royal Secunties 

Limited 


McLeod Young Weir 

Umited 


Pitfield Mackay Ro^ 

Limited 


Levesque, Beaubien Inc. 


Pemberton Securities 
Limited 


Greenshields Incorporated 

Waiwyn Stodgell Cochran Murray 

limited 



INTERNATIONAL 

BONDS 


Canadian 
province 
in$75m 
fund raising 


By Frands Ghilds ■ 

A $75nr 10-yev fixed interest 
Tate ■ Enrqbond has been 
lannehed for the Province of 
Nm Scotia through McLeod, 
Yonsg Weir IntenutionaL 
The homwer is paying an 
indicated coupon of lOi per 
cent for the bonds whidi will 
have an average life ot 8} 
yean. 

. Meanwhile; in the doUar 
sector of the Euromarket 
priees were virtually un- 
changed yerierday in what 
dealers described as an 
" apathetic** market No great 
interest is shown by investors 
in mneh of the paper on offer. 

In the D-mark sector 'prices 
were slightly off yesterday, 
ahead of the Capital Markets 
Bub-Committee meeting which 
will set the calendar of new 
D-mark foreign bond Issues 
for July. 

The terms of Uie latest 
domestic D-mark issue. For 
the Federal railways, point 
to a further rednetiou in yield 
neeessaiy to attract buyers. 
Hds DM 745m bond runs for 
10 years and was priced at 
lOOL to yield 7.93 per cent 
- In die Swiss franc sector 
the Coiittcn of Enrope has 
completed a SwFT lOC^ 10- 
year public issue carrying a 
coupon of 6 per cent through 
Banca del Gottardo. This 
issue has been priced at par, 

Banqne ; Ivolrienne. de 
Development Xndustrioi is 
launching a SwFr 20m 10- 
year, floating rate note which 
carries a minimnm coupon of 
7 per cenL The borrower, 
whose shareholders include a 
number of international 
banks, will pay an interest 
rate pitched at 3 per eent 
above the six month Swiss 
franc interbank rate in 
London. The amount of this 
FUN, which is led by Banqne 
GntzwiUer, Rurz, Bnngener, 
could be increased to 
SwFr 3bm. 

In its June issue. The Amex 
Bank Review points ont that, 

. to date, mocb of -the oil 
surplus recycling in. the form 
of borrowing by less 
dc'veloped countries (LOCsJ 
has been denominated in U.S, 
dollars. 

However, the growing 
presence of OECD countries in 
external capital markets 
" should lead to a growing use 
of the Deutsche Mark to 
denominate external debts." it 
*x^cs. These countries are 
net concentrated in the dollar, 
area, it says. 


Chrysler to 
feature U.S. 
bond market 


By David Lascelle in ' New York 


ANOTHER HEAVY week of 
corporate ' financing gets 
under way today uith $1.5bD 
already on the slate and the 
first part of Chiller’s $1.5bn 
rescue finanetbg in the pipe- 
lloe. 

The Chrysler Loan Guaran- 
fee Board is expected to 
its final approval to the 
Federal financing paek«v^ i*** 
day. The motor manufac- 
tifrer will, tbeo move swiftly 
into the market. to sell $500m 
worth of 10-ycar notes which 
will be guaranteed by the 
Federal Goveroment. 

The notes will, be a hybrid 
in (hat they mark a rare 
cross between- corporate and 
treasury paper, and the terms 
refleet (bis. The issue, which 
is being handled by Salomon 
Brothers, will be priced to 
^etd 75 basis points over the 
yield on - treasury lO-year 
notes. 

At yesterd^ momin's's 
price, this would set the 
Chrysler paper at about 10J15 
per cent. Actual pricing was 
due to take place last night. 

This yield is at the stronger 
end of the market. Over tiie 
last week, prime corpora- 
tions have obtained money 
for less than 10 per cent. But 
the majority are still paying 
closer to ll or 12 per cent. 

The week’s other major 
Issue is Pacific Telephone and 
Telegraph's $300m of 30>year 
bonds. The company is - 
among the lower rated mem- 
bers of the -Beil sy^em 
(Single A), so the yield will 
not set a representative 
benchmark for Bell issues 
which are normally Triple A. 
Indications yesterday were 
that the yield would be in 
the lll-i range, somewhat 
higher thu other recent Bell 
Issues. 

On top of this, there is a 
■hra^’y slate of tax exempt 
financings, and the treasury’s 
$3.Z5bn of Four-year notes. 

However, the treasury Is 
still suffering from Congress’ 
Failure to raise the F^eral 
debt ceiling. The eonutr/s 
guardian of the purse strings 
annonneed yesterday that ■ ii 
would have to cut its weeKN 
auction of short-term treasury 
bills from $7.8bn lo $7bn lest 
night to keep the debt in 
hand. - 'The four-year nete 
issue may also have to he 
curtailed. 

According to SalA'non 
Brothers, thi.s montb*-s 
corporate borrowings in the 
bond market will total about 
F7hn. 



doubled U.S, wine 


BY TERRY DODSWORTH IN PARIS 


vnK THFB HEAVY investment 
in -the U.S. is being planned 
this year by Moet-Hennessyr the. 
French champagne, cognac and 
cosmetics company, with the 
aim of doubling its Californian 
wine output by 1984. 

The company ■ that a* 
large .part of its 5Fr 90m. 
($2l.4m) investment this yet^ 
wjU be going td the U.S. for 
the expaoisiott of. production of 
its Napa Valley brands in 
California. Some l.dffl bottles of 
'these wines wili be sold this 
year and it is hoped to expand 
capacity to 3m bottles by means 

Of a big' vine planting pro- 
gramme. Al the same time the 
Californian products are expec- 
ted to bre^ into profit this 
year, after running up tosses of 
about $S00,0e0 in 1979. 

Moet-Hennessy. has ateo made 


it clear- that it intends to coik 
tinue-with it&ri^cy of diversi-. 
fication..:-: 

Shazyholders were told at tiie 
m^etulg that sales this 
year ba^ imatinued to increue 
rapidly, going up by. 23 per 
over the- first five months* . (A . 
t his basU.-ithe company has set 
,a. targ'et -for' 1980. of around 18: 
.'to 20 per. cent growth, with 
profite.ri^Tig ^ a similar rate. ' 

On -the- champagne side'Of the 
business : MoetrSennesfiy -is ex- 
pecting an -' abundant- -harvest 
this year,'' while the cognac- 
activities are likely, to achieve, 
a volume increase of between 
E- per ' cent and .4* per cent 
Perfumes' and ..'cosmetics -are 
also- showing, satisfactory .P^'.* 
gresst 'says the company. 

Commenting' .<m : soggestions ; 


that thB.grc^p-^Bisht^ 

•fa^oh* mterests' ^ - 

Ifldr from tiid FAga^.'-'Wiliat 
.textile' 

already • acgi;dx^',.,?KQr.-.pai. 
''iumra busine^'-'^ l&iiFredetir 
Chandoxt de BtiaileK^the:chai^ 
mam; /-said.- that 
company did^ not;;^!^^ - 

up for'side-'atpsesene^'i-5‘> 

;# 'BSN- Gerv^'rD^'m,.- ibe 

Fc6ncb:.-flood ~ing)<|eKihg7^gBbmi' 

- vhicb soldlte fl^iil^'aetivitiia 
to^-I^lkabgtcm.'BEOtiien;;.- 


in'-'-ISiTft; 

-Thd GtespaoT: - saysT .tiu^’ it 
-would be ^le to riea<A'.a 

tumoyec - 'beeanee. -tile food 

interests it has jeentiy MtpidEud 

'-•i-igDtably.GftnaraTftrj Mnp^^ -yy 

>-win conqm^tefwffi^lofiSQf ' 
tiie ^ass..divud6m v ^ 


Sharp recov^ at 


BY WILUAH DULLFORCE. N<«IDIC B)lTb«, H4 StOCKHOUC 


STATSFtiRETAG, the Swedish, 
state holding company res- 
ponrible for some 30 state 
companies, has reported a 
considerable improvement in 
group earnings during the first 
four months of the year. The 
SKr 38m pre-tax loss recorded 
in the corresponding period of 
1979 hu been turned into, a 
consolidated pre-tax profit of 
SKr 85m. (B20.5m), Sales 
climbed by 32 per cent to 
SKr 4.65ba ($l,12bn). 

It must be noted,' however, 
that Statsforetag has changed 
its book-keeping rules in line- 
with tive recommendation of the 
Accountancy Board that state 
allocations made - to cover 
specific costs can be shown as 
reductions of those costs. Under 
the old rules the group reported 
a loss of SKr 335m in January- 
April, 1979 Instead of the 
SKr 38m loss now shown for 
that period. 

The growth in both sales and 
earnings during, four months 


is attributed - mainly to be]^ 
performances by two -oonipanse^f 
ASSl. the pulp «ud paper sub- 
sidiary. and LKAB, the iron 
mining company, -whidi. turned 
in losses last year. -Of the 
SKr 123m profit improvement 
Skr 8Sm derives from these two 
companies, as does Skr 550m of 
the Skr l.lSbn incite- in grpun ; 
turnover. * -' 

The -pre-tax profit indtiides- 
Skr in stock gains -and -is 
struck after . planned - depreciai- 
tion of Skr 225nL It also in- 
cludes Skr 36m fn -State srants 
to cover operating costs aiid 
Skr 21m from the State to. meet 
certain financial co^ . ..'Ae. 
interim report notes that depre- 
ciation - would.. Tiave.. :.-been 
Skr 161m higher, it it h^. been 
calculated on a replacement' cost 
basis. . 

ASSI and LKAB also absorbed 
the lion’s share-' ‘ of the 
group's capital spending during 
the period. . Investment, .leapt 
from Skr'477ni'in January-Aprfl, 


1979 . to. \Slcr-- 77^^ of -which 
ASSI-took Slv nSm’Xiid-XKAB 
Skr 179m. . liurin^ ^ P^3 
- ASSI -‘acguin'd:;.Geri6'.*K^^ 
; the' - West. '.tSerman.- .-cofni gae^ 
' board concern v*. . 

r - Ibe. manageni^^^'^ 

.a : stoi^toiuiig W 'lnutaesa fra 
the .gt(mp-;.as Ur udufle:4h 
^secdud'h^pf y^^utlthb 
, u® -hawr^ac 
. the .1981' .resist. 
n wbdjie . ^ 

•raisfe ^ 

rsKr 2d()th:-3 -. v . : 

. . ^Cii^p 

"year ^e' for-eCaM a 

; pCifle of 'coDsiddridi^ 

SKr 2bn.' - During .&e .find finic 
.'mbh'^ g^P”. liquid'.-' assets 
."declined -by^^some- SKr.-:46Dm, 
chiefly . te_ .'.'meet- 'ih-vesbnrait 
’'^^iiir^ients.'' :1JS3 b to&.up 
a 'Eizroinaricet loan; of . B120n 
daring 'the -peti.dd . while - A^ 
madBr a 'BKr.:12dih -:.bond: israe 
on the* 'draaiestic muket - 


FT INTERNATIONAL BONO SERVICE 


The list shows the 200 latest international -bond issues Apr vdudi.an- adequate secondaiy maxket 
exists. For further details of - these or other -bonds see the «oniip]etrlist of -EUFObond ^ces published 
on the second Monday of eacb month, . ^ m m 


U.e. DOOAR 

STHAIGHTS luiMd 

Aicos of Autxnli* 10 SB n 
Auacraiitn Ru. 84 
BaniRelsI Pin. BV 87... 

CECA dnd. Riw 12 86 
CECA 11H 90 

CECA 114 n 

C»n«dian PseWe 9V 83 
Carror Hawlajr M 86 ... 
Cenlinei-iial Grp'. B’b 86 

Denmark 11V 90 

Dome PairolBum 13^ 82 

EEC 11 96 

.FIB 11^ 9Z 

EIB 13% 90 

Ektporrfinans 11)« 87 ... 

Export Ov. Cpn. M St 
Espen Dv. Con. 12^ 87 
Fedaral Dev. Bk. 12^ 85 
Finlind. Rep. oF 9*r B8 
P'-f’rf 0/R Rn. 12A 85 .. 

Georpe Waaton IS’* B7 
GTE Rnanca 9V 89 ... 

HMAC 9V 86 

•••'• "/R. Fin. 11 «* 

HM.ac 0/S Fin. 13H 85’ 100 
Goodvear 0/S l?a 87... 

'*• Canada 10*i 65 ... 

■ r'nrf. 11 83... 

Rannecott Ini. 84 86... 

V-.Gnw 134 85 

- -.111., m 94 . , 

Net. Daa. Tplecm. gf, 88 

Nonway 94 P* 

Nnrweat-Ind. 134 87 
Nova Scotia Pwr. 9V 88 
niiebae. Hydro 114 92 
Roirieaaa Ltd. 114 85 

• I"’, R5 

Rtaroil 94 89 

«5vveH Ev. Cn-H. 124 85 

Swadan 94 '89 1.. 

«--den 9V 84 

Warrmr-iembon 9 B* 


30 
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10O 

SB 

.109 

90 

50 

100 

100 

90 

75 

80 

100 

’60 

ISO 

100 

75 

100 

250 

30 

» 

100 

100 


50 

1G0 

100 

75 

125 

100 

1» 

50 

50 

100 

50 

50 

100 

40 

1DD 

10D 

100 


Average price ehanpes 


Cfaenga en^ 

Bid Offer day amak Yield 
934 94' -VD4 -~04 11.16- 
96V 9f74 0 -(-OViajSS 
934 84 0 11.07 

99V 1004 4’04 >0411.19 

100 10DV -04'-1411.5S 
1014 1IS4>04 -14 ».07 

94V 89W -VOV '-0410.94 
M 944... 0 .-0V1U1 
BOV 954 -1*04 -04 10.79 
100t|1014 •>•04 -1411.55 
1M4 1064 ■I'b4 -OV 12.63 
.96 994 0 -OV 11.24 

1004 1004 -fOH -04 11.66 
10641094 b -1412.1F 
1014102 -toil -04 10.83 
884 984 •<•04 -0410.22 
1064 1074 -l-DH -04 11.22- 
1054 1064 0 -04 10.75'- 
M4 944 0 -0410.86 

1014 1014 •FO4 -I 12.19: 
103 1034 ■('04 -Wj 1Z.7S 
91V 924 -04 -1-04 It JO 
94V 96V ’ 0 -KHr 10.41 

101 1014 +Va -04 10.59 
1094 1074 0 -04 11.41 

894 984 -904 -04 12^ 
1004 1014 0 -1 10.20 
10141014 0 -KnM. 

864 914 ■(•14 -1^0411:73' 
.1034 1004 •(•04 -04 12.43- 
VI4 924 -14 11.12 

964 964 •(•04 -04 ie.a8. 
874 984 -('04 t04 10.18 . 

102 1024 -(-OV -04 13.08 

5*4 04 +04 -Va 10.87 . 
994 994 0 -04 11.90 

1014 1024 -1-04. -r04 30,67 ' 
1084 1064 0 -1 10.G 

35 954 -^04 -04 tO:4S ' 

1044 1IB4 0 •(•0411.12 
W14 VS 4-04 -04 l0.tB 
• 99 98*1 +04 -0410.27' 

964 964 -04 -1 10.14 
On day -('04 on week —04 - 


DEUTSCHE MARK 
STRAIGHTS (wued 

Akro 8 .90 125 

.naian Dev. Bank 10 90 200 

Auatreiian 84 90 250 

BFCE 74 5T 100 

BFCE 84 85 WO 

Brazil 8 07 150 

7 91 ISO 

Ceundil oF fur. 74 89 100 

Denmark 74 86 100 

Denmark 84 92 100 

FP.C 7»i 94 229 

R ?■< 89 200 

Finland Rep. ol 8 86 ... ISO 
Kobe. City el 74 89... 

•~H»r r:»niinie 6 86 ... 

Norway Vj BS 

89 

Oslo. Citv of SV 90 ... 

Sweden 94 87 

World Bank 7V 91 ...... 

Rnnfc 7». 30 

World Bank 10 86 

World Bank 10 90 


ISO 

100 

2SO 

100 

so 

200 

40D 

260 

ISO 

200 


Avarege priee ehengec. 


. Chang* eh. ' 

Bid' 0(Nr day weafc-Yiald 
103 1184 -0S-(-04'S.50 

10841094 0 -04.8.57 
101V 1024 0 -l-Ot, .7.79 
99 99V -04 -1*04 7.86 

994 1004 -04 -F-OV 
934 994 -hOV -f-OV 
934 934 .0 >1 
944 954 0 4-04 

. S7t, 981a +04 0 . 

994 10l)t| -MIV -04 
984 994 ■^04 +04 
97*1 9aV+04+04 
964 994 0 -F-Oh 
954 954 0 •(•04 7.76 

1014 1024 -l-OV -fOV 7.68 ' 
99V 100 0 +04 7.58 

954 954 -04 Q 8.03 
102V 103 -04 +04 9,33 
TQWa 1074 0 8.29 . 

974 974 -04 -04 8.12 
964 99 -04 -^04 

10741084 -04 0 
1104 1114 •HDa •hlV 
On*5ayOen week 'VC4 


8.16 

9.28 

7.91 

8.06 

8.23 

8.27 

7.99 

7.Ba 

9.19 


8.09 

f.16 


SWISS FRANC 
BTRAIGHTS 
Argendna S>z 89 

Auitiar 5 89 .'.m 

Bergen. City of 4V 91... 
Borgen. Clfy of 6 90.:. 

6N0E 5 89 

RMW Overaee* 44 91... 
Buhrm'n-Tsttflrode 7 90 
Caisaa Not. Tele. 44 89 

CCCE 54 90 

Coaenhagen 44 91 

CounctI el Eur. 5 N.. 

EIB 44 91 

EIB 44 84 

Elet. de Francs 44 89... 

GZB 44 89 

Him 44 91 

Ini.-Amar. Oiv. 44 
int.-Amer, Dev. 7 90..: 

Juilttnd Tele S >2 90 

Malaysia S-B9 

Nippon Tel. & T. ^ 89 

Nordic Bank *5 89 

Norgea Kenim. 44 gl... 

OKB 44 91 

OKB 6 90 

Oslo. City of 44 91 
hihn'Mi FI, Pwir. 44 89 
VpBSt-Aleine 4V 89...... 

-'• 44 pg 

'nt'.d Bank 44 89 

p.p). iv 91 


Issued 
80 
80' 
40 
'SO 
75 
100 
40 
100 
100 
60 . 
100 
100 - 
100 
100 
100 
35^ 
100 
» 
so 
80.' 
100 
45 
100 
100 
100 
100 
100 
90 
100 
1H 
100 


. Change en 

Bid Offer dsy week Yield 
«4 9* -mv “IV 6.43. . 
92 9»i -04 -04 6.12 

95 964 -OV -04 5.33 

1024 1024 -04 -04 ' 5.6S 

88 88>a -OV -OV 6.77 

914-82 -OV-O^-SJZ 
106 1064 +04 -OV '8.28 
. 854 96 -04-F04' 4,85 
1024 1064 0 -fl S.35 
914 92 -l-OV -(-1 5.50 

SS^t 86 -OV >^04 S;59 
924 '93 -(-I +04 S39 
- 04 •(■04 -OV 8.80 

95 -04 -0 5.11 • 

824 0 -^ 6.38' 
934 944 -04 -04 4.94 
924 93 -0>a-0V 6.S3 
*K)6 1064 -04 -04 8.16 
100»t100V -04 -04 S.41 
904 81 -04 ■(•04 8.36 
B6 984 -04 -MV ATI 
864 96V 0 +04 S.S0 
S2>2'-93 -D ■ -O--. S.2S — 
91 914 . 0 -OV S.4B 

104 10«>a-04 -a4 SM 
904 904 -04 -tfa 5.54 
M4 944 +04 B S.49 
m, 984 0- +04- 5.25 
944 86 -OV -1 '5.37 
924 924 +04 -04 SM 
S3V 93V 0 -KOV ?.43 




Avereoe price changes on day -04 On wash t-04 


YEN STRAIGHTS 

iaewed 

ChwiCM dhfi 

Bid Offw day mvk Ylaltf 

Aiimraha 5 8 S3 ... 

30 

91V 834 8 +04- 8.30 

Aiiatmllg 88 . . 

.... 20 

89 804 +04 -04 8.40 

ng TV 98 

.. . 12 

95 95V 0. -04 8,40 

■;.Hi,n'( n F SI 

... 10 

814 S'a 0 +04 8to 

fi« 88 

... 10 

804 80V +04 +04 8i83 


Avorwie ptree changes. On'dey 0 en weak -04 

Change on' . 

rraflinsT^' ISA'Md Bid Offer day weahYMd 


Bail Canadr 10V 86 CS ' 

80 

864 

964 

Q .+0VT1.S1' 

CIBC T34 86 CS 

SO 

t1Q9 

1064 +04 -0>i.12JI0 

Cr. Fonclar 10V 84 CS 

30 

t92 

S3 

« .t01» 12.74 . 

Fat. Can. Inv. 10 84 CS 

SO 

'944 

854 

•rtOV -0411.70 

GMAC 12 85 CS 

50 

t89i>100 

0 -1 12.07 

Quebec 10V 85 CS 

so 

93 

.to 

0 0 11.71 


'R-:!Bk’Chnrde.l085C$ 

R. Bk. Canada 10 M Ct 
•-Tetrdcuh Cpn. 134 86 CS' 

M. Bk. Dnmk. 89t-EUA 
S0FTFS4.BB EliA 
y. Bt Nhp»y-S490-BUA' '.W 
. Algeirme: ffk. ^ .85. FI 75 


Cl(^g prices on Jnne-;^ 

db* ’ 'MV M4 .+2 b lua 
40' HB . 804 -04 -04 11.7ftr 
SO 1MV1064--04 
S -iffS 96 - -0 . 

40 -187 , 98 .; il . 0.1<r.«<r 

19S./ to ..+04 +04 9.7*:: 

^964’to':--:» S.'ll'v 

. W*«i,.:GawnJe .8V Mtft.’^BO.- 

Ned. VHddtek; B4-W-FI --TS" .-O^ .f^ +OV -04 SMm 
-i-Hetway 84 8+-B • 108 "* 

'Nonveir84 BS-R 100 

PhtUpe UmpK 84 84 FT'' 75 
, ‘Air-FraiTc* 11 84 FFr-.^lV'^iaO 
: CECA 144 88 FFr:...'.i.. 150 
£utetom-94-87 FFr,l.'.V.' 160 
X Finlend rH S+. ffr *ii.„ •. BO 
Finland T14"B9.FFf . -78 


Gaz de Frence 11 84 FFr 
. IBM Fnnee IIFr 84 FFr 

- ‘'Seneuh-SV 85 FFr -.i:.. 

Seini-Gobein 8V' 85 FFr 
.SelvaYAt Cta 9V 87 FFr 
. Senefictal Fin.-144'90£ 

: Citicerp .Q/S 194 90 ■£ 
eiff 114 9T 

Rn. fer.rnd. 124. 8&.£ 

■ ' fin.' lor -ind. 7)14 88 - C 
Gan. Ele&' Co. 1^ $S £ 
Swed-Bi.-Cr. 1S4 85- £ 

; fnddn«sre.% 9T KD '... 

M’ltsobiehl 74 84 KD" .A 
..Neigaa Kem. 69 RD . .IS- 
. Oceidcm4l.'84 fll-^WS •'•‘T 

- Akze 9«:87 LinFr .s....' 900 

.. 'Eureteih 8..87'-EiixPr 600 

' Euretem 94 88 LuxFr ... .500- 

EFIFSV 88 UixFr ^ ir- 6OO: 

Vefwe 84 87 Unfr 'BOO 


156 

120 

■100' 

130 

126 

20 

SO 

'25^ 

.30' 

20 

BO- 

/»■ 

■: 7 . 

10 


97 - 974 +04 +DV AlC 
.974. 9B +(Pk +04 889^ 
• 974-8B.-'+1'' '+04 BXa 
96: 964 +04 +04.12Jf 
10441064 +04 +04 12JV' 

-86 'Sv -04+14 T9ms 

•/ 94 .9^ -HI4 +04 12Ai- 
- 924 - 934 r 0 ■^0412.78' 
i:9»; •- 954- +84 -HIV 12.8^-' 
. • 97 - .8841+04 12.54: 

.-864': 8^ '+b4 -'-Q-''13.k2.;: 
854 -Wa +Q(f +0413.M- 
: .-844 8B4‘ .+04 +T413J0:: 
.1004 iooie+114 '■M4 14,1dt- 
. ..98V 984 -OV +04.13.e. . 

•904 .814 -04 -rOV 1308 
. ..964 .874 +84 -U4-13.13-‘ 
1024 1034--a4-+Q4'13.7r^ 
: S64 874- -fOV: 0 1396.: 
1034 1044 -.•!-04 •f:04 1494 
'193 ..W O 0 S.WJ 

-7924* 0^ b 0. 9.7tfJ 

9934 934 rO . O- .BJr 
1804 90V 8 . O ' .SAT-'; 
' 1S44 854 *+04 '+0V WAS;- 
.1884 804 -HI4--H^iaU. 
-186 . 98 +04 +0410X2’ 
1974. '9B4.+04-KI4' 10.12 ‘a 
187 88 --+04 +041092 1 


F tOAT IWG RATE . .. . 

NOTES-. ..Spread Bid -Offsf &dtB C.epn'C.yId.< 

Allied Irish Bk. 54.67 -.04.; 374 364. -2/7 .154 -15.43 


Banco dl Roma ,lnt.'.B'87-.' 04 
Bank -of Ireland S4'88~304 
■ Bank, of Tokyo S4' 88 to*! 
Bereiayfr..O/S Tnv. 6 90 04 
Bergen 'Bk.,A/S 6 89»..n4. 
B0ue..ltuld Sw 84 BB 04 
CitiCDrp'O/S F:8g4 .'..404 
Citicorp ' 0/S F.- 88-.:.M0. 
CiPCorp 0/S F.84. +0 


1004 101 26/10 15'^- 15J0 . 
884 964 21^ 11.81 12.01.;. 
-374. 884 25/10 16.SB .1692 ^ 
.98 ., - 98413/12 94 . 890 
874.97429/8. 

984 9S431/T 
SBh 894 9/9 
994 99V 23/8 
aBV 98430/6 


G. iteh 8V.S7 -OV.nni' .1814.18-/9 


Cp^perapve Bk.' 0'85...-. 04 
..Cred'itonstalt .84' .91 -:..$t04 
cwr- a» 86 sov 

GZB 54-88 '604 

Jogobanke 8 88 04.. 

Ind. ' Bank Japan* .97 ' OV. 
LTCB Japan 5V 85 - OV'- 

LTCB Japert 54'88 * 04 

Mfre. Han. 0/S 5V 9*' 4^ 
Midland Inti. Rn. S 88 .04 
Midtend inti. Fin. SV 92 - W 
' Nacienel Fin. 64 86 ... 04 
Nat. Wett. 54 9S fOV 
Nippon Crodir.Pa.86 ... .04- 
Nippon CredIt'SV 8T-:..'90V- 
RByil-Bk. Scet..S4 BS'MOV. 
Roc: C. ds Bone. Pj 67 OV 

. Seosnar 5V -88 |OV 

Stantlard Chart.. 54 90.. 04 
Sweden .84 81- ...... .. MV. 

vrilltws A.OHn iiV'fll 04' 
Bo. F •‘‘pm. 4V 89 SF 04 


10 • 10X7:-.. 
14.08' 1485 : 

Td4>; lOJd -' 

10.19 1084 - 
9.51. 986'., 
1984 1989^ 


.984 88418/11.1184 11.60 
874 or' 14/9 -.9.44 .9.16 
'1014 102 - 16/10 184 - 1781 
"984 984 1/8 154- 158S ■ 
-.90.:..S2;'.23/11 114 .liT?:. 
10141014 W10 18V. 19JO-' 
.9eV 98413/12 94 ' k-TS. 

. -984 89 7/1Z 104- ' 1086 . ' 

.97V 98V 31/8 94. 1081 

S8V lOOV 20/12 fV ' 8-50:' 
«wv M4 sm 104“ • 

toV 984 35/7- :i4.89 1481 
ini. mi4 11/10 184- .1380* 

. 974. S841to7- .14.4+1489 
fn, P8V ;6/*' '144 -14.07 . 
f»Pa 99411/7 .1*4 . .19.W-. 
innv imv' 3/i0.'3O86 .liJS": 
1»t4 984 13/7 14.44 1489 . 
1014 1024 5/9 174' 15.91 
9*4 ' 974-.1S/10 inv 
1«141"1- 14/9 184 
-88' • 88V'18/12 lOa 


Avwsto' PjlM (ihsr^.., Onid^fl on vmk'S 


19.06 rs 
1886 
683 


-.w ^ d«te prie* BM Ofbr day - Prwn . - 

Afflomow 74 W ........2/80815.5 lOS 1084. +04--0.13 ■ 

Alco. Int.R". 9*- 9a..,, T/iOi '40. '944' 95V • 0 31.63 ' 

"inhi o^leal 7 94 11/79525.1 1064 1074 +34 •<■0.09 , 

, :Canoa a jd 9/79 579 1151^1164 +2 ' OJ* . 

Credit SuFSH 44 93 ...10/79 lyis 10141094 -qiv-2J9 

11^827.3. .984100V.+0V 2T.« .. 

nPKK 11 80 . .... 4/80 334 +144 1147* +04. 982 

^nale^n 5V 96- :_..'8/80i2.?p. «4?lflS4 +S -080 


nsvm +»,' 4js 

' PC Intematnl. 8 89 I'i S/79'23 J3 t102>. 104 ' 0 17.S0 • 

r«a,rientba Else. 7 94. i3/»« -H.n ■nw. a-m. 1784' 


MHsabMU Co.^B4 to... 10/79 5^7 iJS +iv' 

Minnori Reikn.TV' to-.; lerr- j.|j, . jgg; 

• ■•9«,-'i^1l»V+0V;-388- • 
Unieik.BV.^witr,.5 68...*2/ff0l2lJ( ' SBVIQOV— fiV- •' 

PuflTSU .5 84 DM ■7>7a 4JB 1^lfl& ii ! Sto ‘ 

Kana^.E^.8 ffs DM; . a/re.-iato^. btV '8ftV-'+44''3S,8 

UnyC».-6V8S 0M\.- ;;11/» 1071 874-T7?'-2B86 


rWp Tofermetton sveHiWe—prewibBfWff.WT^' 

— . . Wliket tnaker-soppiled a Bfidlirk' ' 
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planning to step up production 


. V- 


i ;.. DOf4NE fM 

! ^A3^r£3t vSEVESEA£t years ■ «f 
' -iiD^^taity Ridirkoble. West 
' - - GersutB:^ dominant coal pro- 
doeer, appears set to cash in 
I QD . IKe .^eniai^pn that is 

piasned fo r eya l as an ihcreas-. 

p.*. |hply..- 13W*°*^* source of hr L7m tonnes to' 62.9m tonnes 
''.;';.*aner^..-wC'.£W'opp’s indnstrial •^equivalent to some 73 per cent 
ntfona, .of total West German coal 


to • Australia • and Canada. 
Rnhrkohle last - year produced 
an after-tax profit of DM 138m 
compared with a break-even 
position in 1978. 

Production last year inereased 


reduced by some 80 per cent 
from 15.5m tonnes to otily 6.3m 
tonnes, and a further tall of 2m 
tonnes is expected this year. 

In 1880 Rnfarkohle is expecting 
to hold its production at the 
level of 63m tonnes, although 
its sales will probably fall 
below last year’s level. There is 


.i":r=.- , — . - — .. ~~~ mu iKiuw iiitti jretu b (wvci. jucie is 

>;::']^MyMr'Biibrkohle increased Si cent of expected to be a ricariin^ ip 




<-vi 0 prodnctioo -f OT' the £rst hhw the EEC ti>taL 
.v.hL its lO-year bisnay, the com- Total sales rose mudi more 
r* pasr isaid.' - .'^nus - reverses tbe fubstmtially as the coal 
deSofe- that:, has duiacterised wdrottywtaoyed up last year 
West-Geamian coal industry *>y th^trong demand for coking 
'■•^'''”• *.■1 C.«rec the last decade. At the ^2?) ^ s»e^ indnstjy. 

timfc »i*rkdile is invest- SS?*^ a boom ywr. 

-yisg hmwily to new mines “Ong witn rising demand from 
in 


the 1980s. Investment betu'een 
1980 and 1984' is likely to tot^ 
more than DM &Sbii. 

It is forming a new subsidiary 
TO bring together its overseas 
coal interests, Ruhrkahle Inter- 
national, with a basic capital 
of some DM SOm. 

The company's major overseas 
interest is the 1&6 per cent 


Strikeshit 
recovery 
plan by Air 
Portugal 


'Ey Jimmy Bums in Lisbon 


Columbia, Canada. At Elk 
River and at Saxon it has shares 
in consortia holding L-oal re- 
serves. which eventually could ( 

give, the basis of mines with \ <riT^ itittttpt* \ 5,* 

I in the balance again yesterday 
as the company faced a pro- 
longed strike - £0r the second 


Rubrkohle is also taking an 
interest -in the new coal port 


■’i '"IS^I!. 


Steel industo^’s coal demand this interest it holds in ihe German, 

Creefc «*! PWiect “ Queens- 

land. Australia. Work on pie*. SjUPn-f Sfj .^Arr mav 
paring this mine for production ^ 

isweU advanced and outont is ^ have a eapacitj 

A-p^Ldto SSt in laS^th 

production rising to more than *" 


dnetionT«parity during 
Aft® an; Ulrfbted venture in 

U-: • '' it is. also bnildi^ UP 

• .^Viits’mwBMiap coal Interests with 

. -H '^liOTedlar aftentibn being paid 


year, biit Bidnkohle Is confident 
that coal is again competitive 
against oil in the power market 
In the Ruhr region. West 
Germanys major area of heavy 
industry* heavy fuel oil is today 

aiiu ^ ; some DM 40 per tonne of coal 3.2m tonnes a year, Ruhrkoble’s , 

further- ekphiratlBn in the'^® elecmofy supply mdustry. equivalent more expensive than share is around 500,000 tonnes ® 

-icLSdmal lOTue in order to Demand for power from industry steam coal. 

•- " * aisA RuhrkoWe is currently 


stages it is being built to handle 
year. 


alJotr a gradual increase of pro- ? reflection 

. .. of the strong growth in the West 

Gerinan economy. Sales totalled 
-72.Sm tonnes, a rise of 13 per 
cent and. tbe value of the group’s 
total tnraover rose by 30 per 
cent to DM 16.2bn. 

Ru hrk o h le’s coal stocks were 


IS 

engaged in a major investment 
programme aimed at expanding 
its production capacity, explor- 
ing new reserves and ensuring 
itself a place in the interna- 
tional coal trading market that 
is expected to open up during 


a year, hut no decision has yet 
been made on whether the tael 

will be. shipped to Germany or The company said yesterday 
sold elsewhere in third markets, tiiat by the end of the century 
Development of the mine wilt it expected to be handling more 
costk a total of some A8350in. than 10m tonnes a year nf 
Ruiukohle's other major foreign coal, both from own 
hopes for future development production and trading pur- 
overseas are both in British chases. 


»f6r 




Banco de Santander lifts 
"profit despite bad debts 


BY ROBBtT GRAHAM IN MADRID 



. - per cent mergase in 1979 pre- 

. j ;• 7.tax profits of Pta 6.6bn <894 zd1. 

,'.V ‘3 W increase is' greater than tbe 

• '* tTwage recorded for ihe Ihrge 

' k tffsks and has- been achieved 
-..r despite, snbstantial ponfolio 
^'''writeddVms and. provision for 
fr. dobhtfhl debti 


« tj? 

'■ 53: 


r. P ' Smitasder set aside Pta 2.2bn 

. '($nia) to cover doubtful debts 

‘ :i'Sad-aftirther-PtaS.5hn 

to eover amortisation and the 


Latin and Central America. 
' With 10 banks throughout 
North and South America, San- 
tander is well placed to take 
advantage of expanding Spanish 
trade. 

The bank has decided to in- 
^crease reserves to Pte 28.3bn 
f$404mL wfaidi is 37 per cent 
more &an paid up capital. The 
maximum dividend under Bank 
being 
capital and 

_ _ _ 1,418 per 

42bn <$to) in~ the value a 27 per cent increase on 

• '•'•JS igg. "'' two g nBuiriiar y hanirc , Baoco previous year. 

Avtf ' and Banco Commercial 
o I'vSspanol. 

■ ■ Liji^ 7:; . Theibaril^s performance in a 

•'-ar.i?' ayswiif year .has been attri- 

* V -V hu^ ‘te ite comparatively 

r"- *' . r-r— 



Speakiiig to shareholders., Sr. 
Emilio Botin* bank president, 
urged that the Government alter 
this ■ antiquat^ dividend legis- 
lation. 


Tooth minority 
fights link-up 
with Hooker 

By James Forth in Sydney 

MINORXTV shareholders of 
Tooth, the New South Wales 
brewer opposed to the proposed 
A8230m merger with Hooker 
Corporation, the property 
group, have requisitioned an 
extraordinary meeting of share- 
holders. The merger is to be 
achieved through the acquisi- 
tion of Hooker by Tootii, but 
the riiief executive of Hooker. 
Mr. J. K. Campbell will head 
Tbe combined opei^on. 

They want the merger called 
off and the TUotb board asked 
to investigate setting up a 
property trust ^ey are also 
seeldng a consolidation of 
Tooth’s current operations 
before its venturing into a sew 
operation in the fast foods 
field. 


:>^a01.l>1980 

I ' . • 


SERVlir^;;. 


RTOz;: uri.*- ■ . 

• ' "t.riSE-fc.'srvc'iq -•? 

a: 
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^j^dlion price set to recover 

grow scarcer 


as 



JSr OAVJD MARSH AND KB«NETH MARSTON 


&a(S^ElGXAL SAXES of gold hy bade, Ut, Ihrtts believe^ there lion prices. 'Ibis is deliberate 

'X s ! I « gmiomeote and monetary wUl be no wholesale attempt to poIiCT designed to extract as 

ill I !! I^.'s^tlons are likely to drop - hold down the gold price. Sucdi much of tbe lower grade ora as 

V. n year as a result of the. halt sal« yrill probably be absorbed possible and tbus extend the 

'4- iFi'i,-r;W!' 'fb"lLS. sries and the ending by the- markebwitiiout any large lives of tbe mines, 
s. B>4iVj>Kj^.iDonti!-of tibe l^tenutional price fluctuations. At the same time tbe min^ 

- Monetary Fund’s four-year The report says tbe most 

■ a tiie 44 per 

cent drop in Communist sup- 
plies last year iiiras simply be- 
cause of the laege rise in the 
bullion price. 

.The Soviet Union was able to 


Fund's four-year 
r. « •i«:-pjr^gcamme of auctions. 

Xlonsblidated ' Gold Field’s 
Mr. David Potts,. 
wUl be one 
factors behind 


fi -- fait in anl^i .lUC OVViVl UlliUU dOii; «» 

. . rtaiise its annual foreign ex- 

?' s-^'j:.^-.snpplies to the non^ommuniSt- -1,^2- tarcet with a lower level 
- i*. S‘*>r5.';iterid this. year. These i^es «ange target witn a lower levei 


tMs^year. 


in the important Orange Free 
State fi^d. which have been 
operating for some 20 years, 
have run out of the Itigher 
grade ore reserves and per- 
force have to mine the less rich 
material. The consequence is 
that while the total amount of 
ore hoisted has risen only 
modestly, its lower gold content 
has resulted in reduced output 
of the metaj. 

Canadian, gold output fell to 
last, year from 54 

^ while that of the U.S. 

•1^, the compa:^a gold stecks'may have reached 'wus 28.3 tonntt against 30.2 
ig fcg anmiai . 'ceport Of buiZlou a minimum acceptable Icvei b& tonnes, says Gold' IflSO. There- 

developments,' sa^ that -n^ cause of the heavy sales pro- port mentions the taei^tened 

-g ^'''e:) 8des•^ Communi^ countries, ' grammes frimi 1976 to 1278. prospecting activi^ and tbe 

-j:. ^t/.v.- oain^ the Soviet Union, fell The rep^ notes that there Inqies of new gold mines being 

"j 5 •&' ’-^7 ^ ^ tonnes from ^ qo U.S. etatement to opened but feels that it is teo 

•P ' aP-. 4>io nrpviniis vesT. Change ItS gold sales poHqy out- enriv tn esHTitafp the lone'-term 

deed in October last year. Thus 


Lower sales may also have 
7- 5So®® pould ^ deliberate withholding 

!?> .tonnes, in. 1979, and co _ tactic to offset the increased 


:• :r -oavu.-- «» r *acuc 10 onsec me increasea v^oiiauian. 
:• supplies from the U.S. In addi- 49.1 tonnes 

tion,.it is possible that Soviet tonnes whil 

- .... - . - ^ 

“■ rt: « f" Iff 


Gold 


iT: .4ib fonnes; the previous year, 
s -f- " Net Official sales from the non- 
Communist world, including tbe 
^,3p [:-Mctrons of the U2* Treasury 
\i *i7- and tbe IMF, rose to 574 tonnes 
Kl ftom 362.-tonneSi and non-Com-- 
ii Jt f’niunist mining production fell to 
If . 962'tenD® from 980 tonnes. Net 
:i ' ^vate purchases for. both 

r ^ ii - and fabrication 
r [WQtidvdde rose Jo 1,765 tonnes 

■* £::’ 'fir from 1.752 tonnes. 

vV-'^ iv- The figure for official 
salM ' incori>otetes the com- 
u- panys estimates of sales of gold 


Gold 1980 U the latest 
annual report on bullion 
developments published 
by the Consolidated Gold 
Fields group. 

future- -sales may be made by 
tbe Treasury in order 10 boost 
tbe dollar or help tbe balance 


'y, by .South Africa which had pr^ ^ payments. 

■■ E? But U.S. sales are not on- 


early to estimate the long-term 
production trend in North 
America. 

Last year, however, saw a 
sharp rise in Brazilian gold out- 
put to an estimated 26.1 tonnes 
frqm a revised estimate of 22 
tennes jc 1878. The increase 
arises front boosted alluvial 
gold -production in the Amazon 
region and puts Brazil in fourth 
place in the nan-Communlst 
world production lea^e. 

Of the other countries, output 
from Papua New Guinea fell to 
19.7 tonnes last year from 23.4 
tonnes because of a reduction 
in ore grades at the Rio Tinto- 


•“'-vu.-' jp- ig- banks It graoes at me ajo ijoi.u- 

- !r -^ - Sm from pert«d to be part of the attempt Zinc poll’s BougainviUe mute. 

Ir-; SeiiS'^eraM for%ie Sb^- mad® “"der the previous de- But n could rise again if. as 

^ • OmCiai rese «r»n»iB«c9<iA« pamnaion t<v tone soams liind-v. the Ok Tedl 




H.',' ten of coins.- and purchases by 
.i-'i',' central' banks and other oragni- 
.sations' conSder^ to be under 
^ direct govenunrat control. 

'J" .'Consolidated ' ' Gold Fields- 


Btonetisation campaign to tone 
down the metal's role in the 
monetary system. “ It is now 
clear that an increasing role 
for gold is being developed by 




.Lonsoiidated ' uom rieioB governments and some ixrtenia- 
inidieates teat 'sevetal deroop- fiaancia! mganisatiofis 

ing countries have be^ buying ^ch' ar® ^ 

gtfid' in .order te sto» up. »® meats” 

aMU^ofjmtalheW iiittair tIb report sws that tlira 

*®®^^^®** - . were major increases last year 

' - .re - "*3^ - countries with rete- jn the amounts of ifiiysieri gold 

ior' ' 'ti'tely small' qmounts of* gold ^oovad to countries in tee Far 
.' • tT-bsee noticed tee gates nude Taiwan recorded phymeal 

•. by tee principal gold tadldiog transfers of 68 tonnes, pziinariiy 

- '.: -•/-’*? - nations as the price rose poUtical uncertainties 

.7- 'i . through tee 1976s.. “We eigiect ^fter the U.S. gave diplomatic 

.ir,-?; sOBie af them, particularly in .recognition to Peking. There 
si. ’the Third -.Wori^ to .continue * increased- shipments 

• n r ■ m^ng small but regular pur^ to Hong Mong. Indonesia, Singa- 
:s' chases of the type that started p^re and Thailand. The largest 

; in - recent yeazs.-’ -. physical movement registered 

Middle East. country was 


seems lihriy, the Ok Tedi 
deposit there is opened up. 

Australian gold production 
fell 8 per cent to 18.5 tonnes 

last yev partly as a result of 

labour di^ntss. Here again, 
there are prospects for tee 
<menteg.np of nefw.pFodnetion 
but Gold 1980 prefers to wait a 

year to see how many of tee 

pri^osed ventures survtee tee 
scrutiny of detailed 


and financial appraisals. 

Fosstbilities of increased pro- 
dnetion are seen in the Philip- 
pines, Zimbabwe, Chite, Fiji, 
New Zealand and the Middle 
East Overall, however* Western 
gold production seems unlikely 
to be much changed over the 
next decade. 

While a good deal of secrecy 
surrounds the Soviet Union's 
gold operations, it is believed 
that annual production is in tee 
range' of 280 tonnes ti> 350 
tonnes'. Part of this comes as a 


- .r . 7 : menu /umirn. uwueia W|d production tonnes. Part of this comes as a 

->"s. onA som^ m ^ I . dedined to 962 tonnes mining isierabons but tee 

teases as tee.Mjddlq JgA wwa ae^a tapresmon is teat no 

, ... - l^acer, 'Smia major, dange -jn. Sqrirt 

.. Latte ;Aaienea, •; _ AlriS.^tribi5ed 703 tonnes, gold production is Bkdy-in tee 

... * . -purteasee-fewB teese qiia*tere mmsT to 73 per cent of the foreseeable future. 

• , • . te.ay be offsetto some ■extent if ^|^,supj^ of ijeg tmutes .Chtna, on me other hand, is 

>■, -other comrtriK"tellow canvas f-pj.. sources to .tee non- not-seoetive and lari ye^ a 
• example '• (tf- soling -gold fe® Oommunist worid. South toam from Goid Helds visited 


'.V.reseiyes, the report says.' Canada j^jea’s output was. only 3 

sold about 11 lilies Atuteg tee dowa ou . teat of 1978, 

-, first- four .months of. -.1989 hut it was a far cry from the 

**ha5-plBQs to ' about jecord IXKK) tonaes produced 

“* .31. tonnes: ' ' • .V .. . in 1970- 


the priiutipal gold mining pro- 
vinces in. the Peoples' Republic, 
ibta] produclioa is estimated at 
between 30 and 60 tonnes a 
year. A significant increase in 


Hourever laree-scale ■■ mles ' The major reason for tee fall this, possibly to about 100 

from theJioiamgrof the indus- in. South African output has J°**°®®* i?l ^t!i 

tri^d wojJd’B central banks, been the working -of lower tury, .is teougbt P°g,‘^® 

- are. the leport argues, unlikely, grade ores, which have beconm the use « i^e modern equip- 
' ■ - Althm igir will be- econtnnib with the lasher bul- ment and meteods. 


Dassault role in takeover 
of troubled Logabax 


BY DAVID WHtTB IN PARIS 

A TAKEOVER solution has been 
found for Logabax, a troubled 
second-line French computer 
group previously controlled by 
the Belgian company, Electro- 
bel. 

Logabax, which is one of tee 
country’s main indepeodect 
companies in the field, is to be 
absorbed by another small com- 
puter coneetn. Intertechnique. 
The move is bei^ made with 
tee active participation of the 
Dassault aircraft grosp and fits 
in with a series of recent 
manoeuvres aimed at concentrat- 
ing France’s interests in tbe 
small computer field. 

liOgahax'a activities, which 


time this year dutteg a busy 
tourist season. 

A 4S-boiir strike by pUots is 
expected to be fol2ov.'e<j today by 
further stoppages organised by 
tee company's engineers and 
cabin staff. 

The comnany is maintateing 
its flights to the tourist reriirts 
of Madeira and the Azores and 
to tee former Portuguese 
colony of Cape Verde. A Gov- 
ernment statement yesterday 
said that tee strikes, would 
affect almost 3,000 passengers 
daiiy and cost the airline an' 
estimated Es 32.3m f$^,71fi) a 
day in lost revenue. 

The latest strike could 
Jeopardise a five-year recovery, 
.programme u-hich was agreed 
to in principle recently by the 
management nf the state-oWned 
airline and tbe Government. 

The scheme aims to put Air 
Portugal, which bad Josses of 
Es 2.5bn (S31.20mi in 1979, 
firmly into the black by 19^. 
It calls for additional funding 
for the company of Es 2.4bn 
over tbe next two years, and a 
roll-over Es l.Sbn in short-term 
debt iaio medium- and loos- 
term debt. 

At the .'^ame time .^ir Portugal 
is planning to push ahead with 
the purrh.ise of five TriStar 
lO-Us. However, in tbe light 01 
Elecirobel will keep 17.4 per ' the strikes, the future o’f the 

estimated S300m deal is again 
uncertain. 


txndorwent rapid growth in tee 
lS70s before tee company 
became hogged down hv heavy 
financial charges, are to be 
brought together with the com- 
puter operations nf Inter tech- 
nique to form a group with an 
annual turnover of about 
FFr SOOm (8193mL 


cent of this group, v.-ite the rest 
in the huds of a new holding 
company. This will -be 63.2 per 
cent owned by Intertechnique 
with tee remainder split 
between Dassault and the State- 
controlled bank* Sociele 
Generale. 


Geiman rail raising DM750m 


BY OUR RNANCIAL STAPF 

WEST GERMANY’S railway 
5ystem, tbe Bnndesbahn, is to 
taotrow DM750m ($423m) on 
tbe Gennaa capital market 
through tee issue of a ten-year 
bond canyiag a coupon of 8 per 
cent 

The bond is to be priced at 


100.3 and official dealings will 
start on July 1. 

Tbe issue comes at a time 


Turkish stake in 
Nigerian plant 

ISTANBUL — Ecsacibasi 
Holding of Turkey will bitild 
a $120m pharmaceutical plant 
in northern Nigeria in a joint 
venture with a Ntserian group. 
Koguna-Baburc-Thomos. and 
the Migeria.i Government, tee 
company said yesterdas*. 

Eczacibasi and Kuguna- 
Babura-Thomas will each have 


when the German capital 1 a 37.5 per cent interest in the 


market is still largely digesting 
the recent DM1.3bn Government 
offer which was comparable in 
maturity' bul which carried a 
coupon of S} per cent 


company, to he called Medika 
Pharmaceutical Manufacturers. 
The Nigerian Government will 
hold the remaining 25 per cent. 
Reuter 


standard Chartered Finance BV. 

US$75,000,000 

Guaranteed Floating Rate Notes 1990 

Conv©rtibleuntil1983into10ipercent. 
Guaranteed Bonds1990 

Giiaranlsed cn a subordnaled base as ',0 pv-yni-snlc-i cr'incipa), 
pr-amium ill anyj and inier&s: oy 




^ndard Chartered Bank Limited 

pve^siseo i.r/JuasdtexT/iaEi:^!’^ 

NQTICEIS HEREBY GIVEN 

that the Bchange Osfe 01 respect of the above i^sue (being the dale on which 
deimitive Notes wdi first be avodable for ^suei v.ill he $ih August. 19S0. To obtain 
definitive FJotes, holders must deliuer to Eurodear Clearance System Limited, 
Ab'enue des AjtsSs, BtlMO, Brussels, a signed certificate, slating that the beneliciai 
ci\vner of such Notes is notaU.S. peiscnorisabianchofaU.S.bank- located outside 
f he United Sia-:-s. The'ibrrn of lhiscerti^9>sa\-3>isb)e >rom Eumdesr, CEDEL &A, 
67 BouteiWd GD Charlotle, PO ^1006, LuAembourg, or an^.'Pa\'irtg .Agent 

2-llh June. 1960 


Standard Chartered Bank Limited 

as Principai Paying Agent 


The Nippon Credit Bank 
(Curacao) Finance N.V. 

. U.S. $30,000,000 

Guaranteed Floating Rate Notes due 1985 

For the six months 24th June, 1980 to 
24th December, 1980 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at 97s per cent and that the 
interest payable on the relevant interest 
payment date, 24th December, 1980, against 
Coupon No. 4 will be U£. $50*20. 


By; The Chase Manhattan Bank, NA, 
Agent Bank 



Macao via Banco do Brasil: 
your bold, new route 

to Far East business 




In Macao, Banco do Brasil is pleased to announce Ihe opening of its 571h 
international branch, establishing a new commercial link between East and West. -- 
Tod^, with {Qcated in 57 Key finandal centreson five continents, Banco do 

Brasil canserve as a singularly effective paitnerroryour company’s worldwide markeiind . 

aefivifies. 

Domesticaltyi Bancx) do BrasiTs reach is e^iually impressive. A network of 12^-; .Nj:. 
bianches,v^as5etsexc8edlrig$49binion,preA4des5^^3nincbis6y,-ffs * 
and 'its suppliers, with a dependable and versatile source of financia! expel 
Mac^ so strategically important to world trade; is tocated a mens 40, 


1 fi 



The marketing opportunities avaiiable throughout th'is booming Far 

be mademoie accessible to your company thrp^h an associa^ with Banco do 

• 'iNe knew the markets. Tl^people.The'business customs; And now, our new htec^' 
branch rnakes everythirig so rnuch simpler. 
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•COQV«AAeAa COIJON • CONCXPOCM • DAUAS* PRANKrURTa CCNBU»I 3 RAND CAIMANS HAiaURGkHCajSTONB LAIMS 
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Viig announwmntapfiears^t 9'mamr-^nwd.o^ 



INremiATIONAL umiteo 


PEGEL ARABIA 

A member of the Sogex Group 


Siyndicated Facilities of 

Saudi Riyals 189,690,000 


Guaranteed by 

SOGEX INTERNATIONAL LIMITED 


Managed by 

LLOYDS BANK INTERNATIONAL LIMITED 
AL SAUDI BANQUE. BAHRAIN 
CITIBANK N.A. 

CREDIT SUISSE 

GULF INTERNATIONAL BANK B.S.C. 


SAUDI INTERNATIONAL BANK 
Al-Bank Ai-Saudi Ai-A!ami Limited 


SOCIETE GENERALE (Bahrain Branch) 

THE NATIONAL COMMERCIAL BANK (SAUDI ARABIA) 


Co*managed by 

AL BANK AL SAUDI AL FRANSJ 


SAUDI CAIRO BANK 


Agent 


LLOYDS. BANK INTERNATIONAL LIMITED 
(Bahrain Branch) 



A member of the Uoyds Bank G/oup 


AprilldSO 


I . 


r 


Ail tljBse secOrWes having been said, this announcement appears as a matter of record only 


June 1980 



Scandinavian Finance B.V 

(Incorporated in the Netherlands with limited liabilityi 


£20,000,000 

Sterling Floating Rate Notes 1990 

Guaranteed on a subordinated basis 


Scandinavian Bank Limited 

Onoorporated in Great Britain with limited liability^ 


r 




Morgan Grenfell 
& Co. Limited 


S.G. Warburg 
& Co. Ltd. 


MorganStanley 

International 


Skandinaviska Enskilda Banken 

Bergen Bank A/S Den Danske Bankaf 1871 Aktieselskab 

Den Danske Provinsbank A/S Union Bankof Finland Ltd. 


Abu Dhabi Investment Company 
Algennene Bank Nederiand N.V. 
Amsterdam-Rotterdam BankN.V. 

Arab Bank investment Company Limited 
Bankof America Intanational Limited 
Bank Brussel Lambert N.V. 

Bankof Tokyo Interr^onaJ Limited 
Bankers Trust international Limited 
Banque de I'Indochine et de Suez 
BarKiue Nationale de Paris 
Banque Scandinave en Suisse 
Baring Brothers & Co^ Limited 
Bayerische LandesbankGirozentreie 
Berliner Handelfrund Frankfurter Bank 
Blyth Eastman Paine Webber International Limited 
C^nove&Ca 
‘Chase Manhattar) Limited 
Chemical Bank International Group 
Christiania Bankog Kreditkasse 
Citicorp International Group ■ 

County Bank Limited 
Ci^it Industriel et Commercial 
Cr^it Lyonnais 

Credft&isse Rrst Boston Limited 
Daiwa Europe N.V. 

Den nonske Credltbank 
Deutsch-Skandlnavische Bank AG 
DG BANK Deutsche Genossens^ft^iank - 
Dillon, Read Overseas Corporation 
Dresdner Bank Aktiengesellschaft 
EffectenbankWarburg Aktiengeeeltechaft 
European Banking Company Limited 
Robert Reming & Ca Limited 
Goldman Sachs international Corpt. 

Hambros Bank Limited . 


Hili Samuel &Co. Limited 

fBJ IntmiationaJ LJmft^ 

KansallisOsake-Pankki 

Kidder, Peabody Intemationai Limited 

Kleinwort, Benson Limited 
KrediettrankSA Lwcembourgeoise 
Kuwait Foreign Trading, Contracting 
& investment Ca^AJQ 
Kuwait International invssment Ca &a.k. 
Landsbanki Islands 
Lazard Brothers & CovLimhed 
LJmds Bank international Limited 
LTCB Intemationai Limited • 
Manufacturers Hanover Limited 
Merrill Lynch Intanational & Ca 
SamueF Montagu & Ca'Umit^ 

Moraan Guaranty Ltd 

The NiMco Securities Co, (Eurqx^ Ltd. 

Nomura Europe N.V, 

Nordic Bank Umited 
Orion Bank Limited 
Postipankki 

N.M. Rothschild & Sons Umited 
Salomorr Brothers International 
J. Henry Schroder Wagg &Ga Limited 

Skanska Banken 

Society G&ierale 

Societe Gendrale de Banque 8A 

Sventika Handelsbanken 

Swiss Bank Corporation (Oversea^ Limited 

Tokal Kyowa Morgan Grenfell Umited 

Wastdeutsche Landesbank Giroeentraie 

Wood Gundy Umited 

'ybmaiohl Intemationai (Burop^ Umited 
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KLK ahead 
despite 
rise in 
costs 


By Wom; Sulortf in Kmla Uimpar 


KUALA .LUMPUR KEPaVG, 
MalaysU's.foicrth biggest pJanta- 
tioa group, bas reports an 
11 ‘ per . cent, increase in first 
ha2f pfe>taz profits to 
30.4]±isit.(U.S.$14.2m). Turn* 
over . for tile • five mantits to 
HJndi was SOiii ringgit 
(n.S.S38m). 

The better eanimg are 
atbritniCed to a bilker crop ont 
pnt and to fatoorable prices. 

Rubber pnktuetiim increased 
by 7 per cent to 8.82ni kilos 
grammes., with the yield ioir 
proinng by 3 per cent to 804 
kilos per hectare. • Output of 
ofi palm ' from KLK’s own 
estate rose by 20 per' cent to 
170,000 tonens. despite a mar* 
ginal decline in yield, remitting 
from a -larger barresting area. 

Prices , of rubber were 25 ber 
cent higher, while p^m oil 
prices -were up. 7 per cent • 

Earnings ' were held back by 
prodncdott costs, which rose by 
16 per cent to 47m ringgit, 
vriule investment income fril 9 
per' cent to 8.6m ringgit.- Labour 
and fertiRser costs in particular 
increased sharply. 

Kuala Lampur . Kepong has 
87^000 acres under oil palm and 
rubber. 


Honda sales 
boost Oriental 


Holdings 


By Our Kuala Lumpur 
Correspondent 




OIOENrAL E01J>1NGS. tbe 
Malaysian distributor of Honda - 
yebides, has reported record 
results for 1979 with pre-tax 
profits rising'by 44 per cent 
to 28.6m ringgit (813.39m). 

The compaiv ^ paying a 20 
per cent dividend on tiie 
enlarg^ Issued capital of 
66Rm ringgit compai^ with a 
22.5 per cent dividend on 
capital of 18m ringgit last year. 

Datuk Loh Boon Siew, the 
chairman, saM the distribution 
of Honda vehides continued to 
contribute significantly to 
group profits. Despite rising 
'costs. earnings on the 
Malaysian operations were 
maintained, while operations in 
Singapore expanded consider- 
ably. 

Earnings fTom the compan/s 
plantation subsidiary were 
below expectations, although 
better results could be 
expected for the current year 
with new areas coming to 
maturity. 


Isuzu cuts 





sharp fall in fet 





BY OUR RNANCIAL STAFF 


isuzu MOTORS,, the Japanese 
motor muuifactuzer in which 
General Motors of tiie U.S. has 
a 34 per cent stake, suffered 
a 38.3 per cent fall in afte^tas 
profit ' in the first half of its 
'fis^ year to Y5.13bn ^1(823.601) 
at parent company leveL from 
T8.05bn in the.same ptoiod last 

' The comp^ has cut tts 
estimate of profits for the full, 
year, to October 31, to about 
Yfi-SObn, from the Y7.50bB fore- 
cast in December. Hie latest 
results follow -a fall of 5.4 per 
cent in net profit for the full 
year, 1978*79 to Y12.64bn. 

Ihe dovmward revision in the 


earning forecast comes on the 
back of. an' increased interest 
bn^en and higher depreciation 
letting from* ■' Investment in 
plant and eqtapmeht 
Shies . increase in tbe first 
half hy‘5:9 per 6ent to Y3^$lbn: 
($1.6bn), from Y323.3ti)n. and 
the compahy'has lifted' its esti- 
mate of .gales, for the full year 
to around Y692.5bn, from the 
December estimate of TfifiObn. 
In' 197S*79reeleS .were up 11 
per cent to a record. Y635.44^ 
Isiizu's sai^ co^ ratio Tiote 
'2.1 points to 89.8 per- tent in 
the first haif,\froni the year-, 
eariler level, .with the interest 
burden rismg - Y2.3bn and 


■ depredation > -iacreash^- 
Y8,4lm : from . ?6.1tHL- - . in • the 
;:se(»nd.h^' depri^tiw^ .ei. 
jpected.to riseiui1her;to mfibnl 
. The v^cbttipaay 

-varies, in . the., first '-.half; gf' 
-10.4 cent ntore^toa^Vyeai' 
eailier.KspbitstdtaS^'lS^OO 
per cent : .1!^ phixis. di 
- 'sML-‘243,0Q(f- in ttie'^cnad »hii|f 
ihcliid^*- 12^00i0-: for' ojknts. 

Isdw'plaiir tp'isend^^YBOQba 
In- toe^fonr years. to- 1682 

to- ihcraase-'-vehida.- 
and .'to ..'dei^dp .hw -pre anr^ - 
C^tel' outl^j .'dri and 

equi^ent tius'-yMr Miilt^tal 
•boat: YSQbp; . ctoiipa^ - With 
Y35bH last year: . 


i 


Public issue J^ Ea 




HONG KONG-^Ka Wah Bank 
is to issue 35m nominal HK81 
shares to tiie public at HI^ 1.30 
a share, .to raise a total of 
HE3 45.5m (U.S.8 9.2m). : 

The bank’s present issued 
capital -is HK8 105m, and the 
shaxtt to be issued represent 
25 per (»at of the enlarged 
issued capital. 

The bank said that following 
a property valuation as of April 
30 this year, and inclu^g the 
estimated net proceeds' of the 
share issue, the group net 
assets per share were Indie^d 
at HK8 


-It also forebaist 1980 consoli- 
dated. net profit of not less than 
lSt8 1410*. 'compared -with.. 
HE8- 10.6m in 1979, told said it 
expected to pay a dividend of 
not less toan 5 cents a -share! 
for tiie year. 

Based on these figures' and; 
a weighted average of .'shar^ 
outstuding. the price earnings 
ratio is' 11.2, while the .forecast 
dividend yield is 3B. -per cent . 
and the dividend cover . 2.0. '. - 

The prosi^tus giving 'fUU '; 
details of the i88ue,-:'w'h£eh will 
be underwritten by Chase Maiw : 
ImtUn'Asia, .Is-to be publi^dj 
tomorrow, .and toibscriptioh' 


liris will, be open .until July 4, 
It;. £5' 'expected that doitogs on. 
local stocK >:.Jexriiangi^ • . wiU 
bigui' on - July IT.-'- .V . - ’ 

/'. .Ka Wtoi BmUt, whiA -bas U 
'bodies, .-in .'H6]%~Kon^..-.pro> 
Tides commercial bSBjdnjg, ser*' 

,Tiote -to private!: wfi:.icbrpototo'' 
citotomers'^-ih. Bohgr KoDg''8nd 

S!(toth East Ariei'Ti.v...^''.'; 

. - .^e: bahk-.eocousted -fte over 
90''*j»ef cent -of :tiie' aa^-awa 
profits of.'toe}group;.:lto prifrv 
cipal- subridiarres-Mnclade : Kb 
•W ah'- Mecchanti.' EinancevVla 
: dtoibsit -taking -co^^,’.-.an.d 
Ka -'TYah-Insurancie.'V 
■.Reiiter 


Tax exemption 
Hindustan Lever earning 


BY R. C HURTHY IN BOMBAY 


HINDUSTAN LEVER has re- 
ported a 17 per cent increase in 
sales for 1979. But improved 
profit margins and tax exemp- 
tion for investment in new 
plant lifted afteMax profits by 
almost 50 per cent. 

Sales rose to Bs 3.22bn 
(8410m) in 1979 from Rs 2.76bn 
in 1978. The increase is spread 
throughout its three areas of 
activity: processed trigly- 

cerides, soaps and detergents; 
chemictos, animal feeds and 
toilet prep^ations; and edible 
fats and dairy products. 

Profits before tax rose 18.64 
per ceot to Rs306.lm from 
Rs 258m In 1978. Tax exemption 
for investment in an industrial 
phosphates project at Haldia in 
West Be^al and other adju8^ 
ments -raised after-tax profits to- 


Rsl45;5m from Bs 97Jm.' ’ -The 
company declared a.dirideh'd of. 
25 per cent' up 'from 20 cent 

Composition of the companies 
sales and. exports, stod : Mr. 
T. Thomas, the chairman, should 
allow Hindustan LeVer., a sph- 
sidieiry (ff‘UhilCT&', to tetaiU'Sr 
per cent, foreign ownership. 

The pr-oportiph of .productfon 
categorised as essential to .the 
Indian .economy accounted for 
60 'per;, -cent .of ffiadUstan. 
L-^er’s output and exports were 
10 per cent up oh .1979.:,- - 
■ Unilever reduced its '0. per 
cent stake in Hindustan Lever to : 
51 per cent in May by seUihg 
shares^on the basis* of -g 
formula acceptcid by the .Gpv^ 
eminent. . . - ; 

■ .Mr, A. S.. Ganguly; wiE suc-^ 
ceed .Mr. Thomas as cbaJxman. 
■at tbeend of June. . 


Advan(to^f 

itontoltoin^ 


By laniics. Forth ionSyidiMy. 


JAMES HABDIE ;toauitrie>, a 
diverrified-. buQding - . pioducts 
groi^, :ridtod.':lts paniin^'.by 
almoto;' 25 ..per cent in' toe year 
to Mardi'31, and has. lifted hs 
di'ridead and. . declared' a scrip' 
^8sae. ProS.t- rPse ftom JA8 2L'6m' 
to . A827.Iin " . atS»3l.3in); 
:e4uli^len.t' to centsi'ahaK, ‘ 
'com^ed'with'fiOJ dents': 
.V'Tbe.-.dh^drs have^deciared 
a^^ohj^d^toJ^.totip-isisue.: ... 

'Yhe final diridraif.j&'to'eents 
a riiare, pay^le'dn'tiip higher 
equity.,- ^is'.hrtogs-toe- toumal 
'.paimaent -tp--aD'-effeetive:-22^. 
•cents a . share,' -compartti-"wito 
17.1 eifrits.ih 1978*79; Moreover, 
the diri^or; fortoast an Interim 
payment of !10: cents a ^are 
next F^ruairy,’, and - that' .the'', 
annual rate will, be maintained'- 
:at notrless-thimi’20 cents tshare 
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13 J6% Bonds due 1987 
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BeouiiteBEuxellAS Lambert SJL • Baaiquede Paris etdesFay&Bos 
BratiifltbcmMfatemcriOBca Group «* SodeteGteenzls 
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BanquBropolalmSufawSJLlaiwBbwiig » BmquBBittoecleGaaBcaHBnadem^Meg • • 

BqnqiedenailmBQ ii op e e n ne • Baaqo9VPmw<tComm«dal«daBenas. » BanaoaWMins ♦ 
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CaiaseOKitKiledesBanqiMstopalabM . OBlsaede«Dup6but Cw i wianaann« . CanliatoBaiNbcnk • otoselSimtattaSS”^- ' 
Chem fca ri Ttonk M BnwHonmaoup • QnlsHnTrin Bonk ogBedttasse . CIlianplhteinatontoetoiro'.-CtoBmrf^ '’v . 
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SnsdiiacBakAUionocisolisrdnl • OnurtBaznlKmlAiDbKtlnaorporated • Ea Tiaa iM BB<mMT>ff g>»t*ip,w,^ imlt^ * Hnaew ' 
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CURRENCIES, MO NEY and C OTn C 


iB 


' ■'5 ft. 


dibwed' -little overall 
jnaveffleiit in «uxreaey markets 
yeslardaj in predfmiaaziUy quiet 
tradiofr'Ztt txad^ j»^^ted index 
against a' bastes, of -currendes 
remaixMd at 7Sn.at,a22 three of 
the da^s'ealeafaitloiii^ Mpeb ^ng^d 
from Fn4ay*a. d(^ There was 
some., demand' ifbr sterli^ ft'om 
. to ' tim^ .bni trading was 

...ve^ thin.. ' A^inst the dollar 
. sterling- .craned -at £2:33704,^80 
/.-wbicta was tb-be its. lowest level 
;...6f tb^4v- la la>or trading it 
.: toudied a bigh of £2,3440-2,3450 
^ .and ■dOMid -at '$2,341&-2.34K, a 
*.; rise nf jmiats from Friday. ■ 

' ' .Gnntet.imeeminiy about did 

f»>pfpg ofa-tet in appears 
so -.na^' loeted eteriing into a 
^.:««ddy. pattesn. .'This baa 

• ■.'•lovoltedteme'shiott covering on 
i;. ' Monday, . after :'1iie previous 
■ Tbafsiay*i(. ' .tihehanged 

-.while .on- Tuesday speculators 
' .have! sold: sterling, two dealing 
' days .ahead of any possible 
’ .anooDseement. on the following 
Thursday. 

The- doUar'dnished dose to Us 
hest -tevdl oS -tlze day after a 
weaJc start,' closing at DM 1.7670 
. aldttst - ae' D^naik, compared 
with'’ DV.' 1^-680 '-on Friday, and 
Sw^ -.1.6335 from SwFr 1.6320 
Ln tern». of the Swiss franc, 
.'i was ■ little reaction- in 

UmdOQ . lo.-the result of last 
- weekend's . General . Election 
result in .Japan,, and tire dollar 
r jinlsbed at' 1^6.10 against 

• ' Y217,10. . Oh Bank of England 
■: -iigures, - the dollar's trade 

index. eased slightly to 
' ^ from. 83.4. .' . 

MHARK r~ ^Slightly weaker 
:.f ^iropean Monetary 

iSystett iecentty, bat showing a 
-I'flriBcr, ‘tmdeiicy agaii^ the. 
'.;. dollar 'fMlawiag - a sharp nar- 
: rowbig in Enio-ennrmicy interest 
... -jate dUferentiaIs>-Tliere was no 
intervention by the Bundesbank 
yesterday in Frankfurt when the 
dollar was fixed' at IW 1.7660. 
down from Friday’s fixing of 
"SX- -1.7700. Trading eras 


THE POUND SPOT AND FORWARD 


■extremely quiet and uneventful, 
few economic indicators on 
me horizon to affect business 
levels. 

BBtiGlAN 

finii within the EHS den^ 
^ssng of Interest rattt by 
Bdglan authorlUes— The Belgian 
firuc was weaker at yesterday’s 
fixing in Brussels both against 
sterling and other SMS 
improved 

slight^ m terms of the U.S. 

slipped to 

BFr 28475 from BFr while 

S^*iSi£2l* “ BFr 66.1575 from 
BFr 66.0325. Within the SMS. 
ue D-mark rose to BFr 16.0135 
BFr 15.9912K and the 
Fjnsch fmte was higher' at 
6494 compared with 
BFr647B5 at Friday's pvi wg, 

DANISH KRONE — Steadier 
within the EMS recently follow- 
ing two devalnatlons In 1979->. 
The krone was mostly firmer at 
yesterday’s fixing in Copenhagen, 
rising a^nst its EMS partnera 
as well as steritng and the U.S: 
dollar. The D-mark was quoted 
lower at DKr 34054 against 
DKr 3.1075, and Ae DuUfii 
guilder eased to DKr 24340 from 
DKr24S75. Outside the EMS, 
sterling fell to DKr 134240 frbm 
DKr 12.8270 and the dollar 
slipped te DKr 5.4820 from 
DKr 5.4975. 

JAPANESE YEN— Eneigy and 
balance of payments problems 
reflected in sharp decline last 
year. More recently lower 174. 
interest rates have help^ the 
yen recover— The yen rose 
shakily against the dollar in 
Tokyo yesterday following a 
strong vnn by the Conservative 
Liberal. Democratic party at the 
General Election. The dollar 
closed at Y215.40 compared with 
'y217.35 on ' Friday and an 
opening level yesterday of 
y21740: 77)e dollar touched a 

high of Y218.40 soon after the 
opening, but as the election 
result was known, demand for 
the yen Increased and the dollar 
suffered accordingly. 


U.S. 2.3370*2.3490 2.3416-2,3428 1.66.'l,66e pm 
Canada . 2.040-2.6835 2,012-3.6922 1.10-1.00epm 
Nothlnd. 4.B1-4.55 4.63^•4.54>• 31i-2>,e pin 

Bolgiiun B6,0D-66X5 66.22-66.32 23-13e pm 

Oenmark 12X1-12X5 12.83^-12.844 H-Iwo di» 

Ireland 1.1QQ0-1.10S0 1.102M.10S 0.01-O.O3p dis 
W. Gar. 4.114-4.16 4.134'4.14<« 3*t-2Vpf pm 


Portugal 114.10-114.70 114.46-114.6S ISc pm-30 dit 


Spain 

luly 

Norway 

France 

Sweden 

Jop-in 

Austria 

Swiu. 


163.79- 164.2S~ 164.05:*164.16 20e pm-36 dia 

1.3B0-1XS8 1,865-1.957 par>2llro die 

/ 11X3-11.33- 11X5-11.36 3'j-64ora pm 7X3 20>t-19rpm 

9.68.9.63 9.60*3-9.614 4^-3Ve pm S.31 11-10 pm 

n 9.71X.76 9.744-9.75H 3-24«ro pm 3X9 64-^ pm 

501-9QB B05>2-Sa64 3.10-1.70y pm 4X1 6.as..6.46 pm 

I 29X0-29X0 29X8-29.43 IT-ISgto pm - 6.63 4^42 pm ' 

3.79- 3X3 . 3.82-3.83 4V34e.pm ...12.16 114-104 pm 

Bolgian rate la lor conwertibla Iranca- Financial franc 66.60.86.10. 
Six-month forward- dodar 6,e7X.6ZlB pm, 13-rHonrh 10.00-9.86c pm.' 

THE DOLLAR SPOT AND FORWARD 


% ThrM 

p.a. month* 

8.25 4.40-4X8 pm 
4.tt 3.60-3.S0 pm 
• 7X7 7*4-64-pm 
3X6 60-40 pn 
>0.78 S-«>4 di* 

0.22 0.15-0.07 pm 
8.3* 34-74 pm 
—0.79 6Spm-7Qdia - 
-0X6 IB-SS 'dU 
-0.61 9*1-114 «1* • 
7X3 2D>t-iapm 
S.21 11-10 pm 
3X9 64-^ pm 
. 4X1 6.85-6.46 pm 
8.SS 4^42 pm ' 
.12.16 114-104 pm . 


Day's 

Juno 23 spissi! 

UKt 2X37a-2X4Sar 2X415-0^ ~lX6-lT65e pnT^ 
Irelondt 2.1190-2.1220 2.1190-2.1210 IXS-I.SScpm 
Canada l.ldBS-I.ISOO- 1.1494-1.1497 0.33-QXae dis 
Nadiind. 7.8340-1.9070 T.93S5-1.937D ai0-0.20e dis ■ 
Bolgiuin 28.26-28.43 2BX9-28.31 11-13e dis ... 

Denmark 5X766X.4830 6.4810-6.4825 3.6e-4.15e«« die 
W. Gor. 1.7S40-1.7676 1.7665-1.7676 O.tfpf pmX.OSUis 
Ponugil 48.87-49.16 *9.03-48.13 30-40e dla ' 

Spain 7Q.04-7D.14 7Q.04-7D.0S . 47-60e dip: : 

Ittly 934.60-836X0 835.10X36.40 O-Tllrs dis 
Norway 4X48S-4.K20 4.8480-4.8506 f>.S5-1.15«ro dl* 
Franca 4X985-4.1035 4.1010-4.1030 1.05-1.1Se dis 
Sweden 4.16ie'4.164S 4.1610-4.1630 1.46-1.7Sai* dis ■ 
Japan 215.10-216X0 216.06-216.16 ■ O.TOX.SSy dis 
Austria 12.55-12.564 12.654-12.56^1 1X0-1.90grp dis 

Swift. 1.6266-1.636D 1.6330-1X340 O.S84>.51e pm 
t UK and Inland srg guotsd in U.S. eurrancy. For 
diaeetint* apply to. th* U.S. dollar and not to iht 


Pertugil 

Spain 

Ittly 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swift. 


12.55-12.564 

1.6266-1.6360 


CURRENCr MOVEMENTS CURRENCY RATES 


Juno 8S 


Bsnk of Morsan 
England Guanartiy 
Indsa Chsngeag 


StBriing—.. — -.—4 25*S “?2‘1 

U.S. dMiar 1 83.3 . — Jg.J 

Canadian dollar....! S1.7 —16.1 

Austrian *09111109..: 1S6.S >24,4 

Mfglon ffsne^...../ 11S,8 ^14,2 

Daiflsli kroner 107.4 —4.0 

Doutsoha mark.....! 19B.4 *44.3 

Swiss franc........ J 197.6 4 79.2 ; 

Gulldar. J 18S.S 4-19.7 

Franeh franc. ' 101.7 —5.6 

Ur* - • 63,8 -61.1 

Van J l a ij >20.3 

Baoad on trado mlgtitod ebangas fram 
Washington agiaaaisnt DsesndMr. 1971 
(Bank of England Iiida*wl00). 

OTHER CURRENCIES 


. June 20 


StarUngn... 

U.S. 6 

Canadian a 
Auatrla Seh 
Balaian P... 
Danish K... 

D'MorIc 

Gulldar 

Pranefi Fr. 

Ura 

Yen 

Norwgn. Kr 
gpanlahPta. 
Swadlah Kr 
8wl« Fr... 


Bank Special European 
rata Drawing Curranor 
% Rights UMt 

' ^ItT 0.S6SS33| 0.609656 
11 1X20S8 1.42324 

10.67! 1.51767 1.637440 
Olil 16.6203 17.9I403S 
.. .14 ,37.3876 40X61? 

.. IS ‘7.26494 7,812 

714:9.83738 2.S1686 
.. Xle'2.g0040 12.75625 
94. 6.48800 I SX3814 
„ 19 11103.95 1188.12 
9 ( 286.049 «W.057 
..i 9 16.41773 6.91330 
..I a 88.6064 100.8333 
:.l 10 * - ; 5.92566 

3 12.15468 - 2.32230 


^niesHaii 
^d’j.stries ■ 


EMS EUROPEAN CURRENCY UNIT RATES 


-'“h Ftra-. 


■••'"i-’iE isjr . 
• 'y'm-- 

■ 


■ t'-r-s;.. 


Betsiaft 'Franc ... 
Dante Krona 1..- 
German ' D-Mark' 
French Fraiie 
-Dvt^'GuHdar u. 
.'Insk-Funt i,,,,..., 
tiaHfep tira 


.. ..ECU , 

eurrancy 

amounts 

% ebafig» 
' from 

' % cfieng* 

-'eantraf - i 

gainst ECU 

oantral 

aOiatadtor 

-ratw 

Jurra23 

rata 

. divatQanea 

38.7897 

40X211 

4-1X6 

-1-0X7 

7.7233S 

7X06ri 

-f-I.OB. 

-fOXB 

' ZX82DS 

2X1328 

-VIXS 

-1-0.69 

'5X4700 

3X4187 

' .-0:09 

-0X8 

■2.74362 

2.7BB50 

-i’O.S* 

-0,26 

0.668201 

0.672256 

-t-o-ei 

-0.18 

1137.79 

1169.75 

+2.76 

•1-2X8 


DhrarganM 
limit % 

±1X2 

±1.64 

±i:i2B 

±1X667 

±1X12 

±1.698 

±4.08 


.Chariges are. lor ECU, Aaralars poartiva ehangt danetoa a 
Oraafc. eurrancy. Adjuatmsnt ealeulatad by Financial Timas. 


Argentina Paso... 4307X397 1842-1649 .( AustrliL 

Auatmlla Dollar... 8X196-8.0836 0X64aX.864S Belgium 

Braxll Oruaatro.... 180.11-181.11 6l.449Xl.64BDanmsi1c....... 

Finland Markka... 8.512.8.992 3.6380X.84OOFnafl'eA... 

Graak Drachma.. 29.846.102.1681 48.70.48,90 Gonmany.,...:.. 

Hong Kong Dollar 11.48M1.601 4.80a8X.61ia Italy 

Iran Rial nJs r»a Japan 

Kuwait DinarlKO) 0:681-0.687 0.2667XX66a MathaUandt. . 
Luxembourg Fre. 66.88X6.32 89.99X8.31 Norway...'...... 

Malaytia Dollar... 4.g6aQ.5Jnsa 2.iS7Q.2.i8aa Portugal ' .... 

Naw Zealand OIr. 2.3036-2.3685 2.011O.l.Oiadspaln.. ... 
Saudi Arab. RIyal. 7.76-7.68 S.3290X.3310 Swadan ...... 

SInoapora Dollar? 4.B4S0X.96BC 8.114aX.116q Swftzarland.. 
8th. Afrloaa Rand 1.8090-1.8106 Q.77a54).7730,-UnK4d2tataa. 
UAE. Dlrham...n 8.63-8.69 3.7QlDX.7030lYuBMUMia.... 

Rata ghran far Argaotlna Is fraa rgta. 


£ 

Nets Rataa 

99.80-98.50 

66.05X6,66 

19.73-18.83 

2.64X.eO 

4.19.4.1512 

1915-1960 

603-608 

4.SliaX.55 

ll.a9-llX8 

um-116 

ISSlMSSki 
9.70-9.78 
' 3.76.3,82 
8.338.2X44 
saitx? 


’ eXCHANG£ CROSS BATES 


Dautsoham’kjJapmn’sa'YanlFrafiehFranalSwlM FranQ|Dtrtohau1ld‘'| Italian Ura 


4.138 

1.767 

SD6X 

216.1 

9.610 

4.103 

1. 

128.3 

2.383 

ai77 

1000. 

18,99 

4X08 

526X 

10. 

-1.082 • 

-i3gx 

2.618 

0.918 llt8 i 2.118 

2.115 868.7 ; 4.913 

1.837 ! 

188,0 

3.670 

6.243 ' 

763.S 

14.30 


68.95 

17.33 


rr LONDON INTERBANK FIXING (1 1 .00 a.m. JUNE 23] 


-3 month UA.. dollars 


6 month U.S. dollara 


Wd 8 3/18 . ofTar 9 6/16 I bid 8 6116 offer 8 7119 . 


Tha fixing rales era dia artthmatK meana. reundad ta iha nairsct ana-alxteanik, of 
aha bid and ofiarad.TSteg forGHkn duetsd by ±* market to lies rafaranee bank* at 
11 am aseli working day. The banks are Nacionel Wdaonlneter Bank, Bank af 
Tokye. Oautscha Bank. Bangua Wifiongla dt Pari*, and Moraa" Guargmy Truat 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 



QssnnHin 


sfiXN 


laia-iaig 

18la-187| 

^lan-iai* 


Rallan Urm 


18-17 

16-16 

17l|-19 

18-29 

18-19 

171«ie4, 




18it-13 

14Si-16<( 

X5l«-lSle 

iiai-isra 

lOiglOSg 

8UXI4 


Long-term 'Eurodollar two years 10^10*1 pk'r earit: tTiraa yean 104-10% per esne fear yaara 10S-m per cent: flva years 1Q%-t1 per cent: nemlnal closing ran. 
6hort-ttrm rataa are cab lor atading, U.S.- dollara. Canadian dollara and -Jaesnass yen: others twp-dm'-noiice. Asian races era closing rates m Singepora. 

Tka following nominal rates war* quoted tor London dollar cartiflestss ol deposu: ona-manth 8.7QX,80 per cent: thraa-montha 8.70X80 per cent: six-monms 
B,SX.65 par cant: on* ysar 8.75XX6 per cant. 


INTERNATIONAL MONEY MARKET 

Europe rates ease 


GOLD 


SpecuHtiioo increased yester- 
day that tile Belglan.-Natioual 
Bank may cut its bank rate from 
the present level of 14 per cent 
ia the near future. The authori- 
ties r^ain cautious that any 
early reduction could return - 
prepare' to the Belgian franc, 
but migbt be eneouzaged to 
luake X amaU cut by tlie decision 
of the DutA central bank to' 
reduce its bank rate by' i per 
cent to 9i per cent. 

Twice last week, tile BelgMnv 
authorities cut interest rates os 
Treas^ certificates, without- 
rfaanging any of its key lending 
rBte6>.'Bates 00 sbort-tem certi- 
ficates were redue^ again 
yesterday, with one-month falUng 
i per cent -p^ cent; two- 

month *i per cent to 14i- per- 
cent; ancfthrse-inonth i per cent 
to* 14 per cent 

Folmwing the 'reduction in the ' 
Netiierlands ^ bank rate on 
Friday, the official Dutte call 
money .rate fell to 10\ per cent 
from 10| per cent yesterday. In 
the money market call funds 
traded around lOi'lOi per cent, 
compared witii lOf-Zli per cent 
on Bkiday. . Dutch . inonetery 
reserves rose to FI 30.56hn in 
April Ccoin FI 28.02bn in March, 
and FI 25.78tm in April lost year, 
the guilder has been one of the 
stronger meimbers of the Euro- 


pean monetary system recently, 
and was only slightly, below (be 
top currency, the. Fremdi franc, 
yesterday. 

UK MONEY MARKET 

Exception^ 

Mp 

Waiilr iM England Miniirmwi 
L»idiiig-Bate 17 per cent. 

' (sbice November IS, 1979) 

' Day-to-day credit was in short 
supply in the London money 
market yesterday, and the 
autherities gave ezeeptionaUy 
l^ge support They bought a 
large amount of Treasury bills 
from the discount houses and 
banks; a moderate number of ' 
local authority bills from the 
houses, some for resale at a fixed 
future date; and a large amount 
of eligible bank bills, all for 
resale at fixed future dates. The 
Bank of England completed the. 
assistance by lending a small 

gm nnht tO OnO or tWO hOUSOS, 

overnight at Minimum Lending 
Rate. 

LONDON MONEY RATES 


Quiet _ 
trading 


Gold closed at SS9S-S98 an 
ounce in the London bullion 
market yesterdayr » fall of S7 
from Friday. Trading was 
extremely quiet, with very Httle 
movement and very little trading. 
The metal opened at $599-598, 
and ^is represented the range 
for the day, vrith prices shovring 


little reaction to the opening of 
New York markets later in the 
day. 

In Paris the 12^ kilo bar was 
fixed at FFr 79.250 per kilo 
<$601.06 per ounce) compared 
vflth FFr 79,700 ($604.24} in the 
morning and FFr 80,000 ($805.33) 
on F>iday afternoon. 

In Fiankfart the 131 kilo bar 
was fixed at DM S3.9M per kilo 
($598.02 per ounce) against 
DM 34,470 ($605.88) previously, 
and closed at S595-58S, compart 
with 8602'50S. 

In Zurich gold finished at $595- 
$598 against $601-604 on Friday. 


Gold tiuHIcm iflne ounoo) 


ClQ**.... 8698898 

!^lng,..: S69«.99e 

MoralngfMne,.. S598 
Arurnoon fixing |696,S0 

Krugerrand >86 17-680 


. (£a&4to-aB4a4) 
<£854-S95lal 
(£864.6791 
(C864.697I 

Geld Coins 
c£263>*X68S«1 


)360S.605 

8604X07 

8608.79 

8609.90 


[9681X84 


Maplaleaf....: JS615.618 :.iCS6S-a68| •. ,• #830-693 • 

iJrS£5S.V;i9ni:»i6ito-isgto. isjuQbp* 

KinaSOVs... :.,iS178-177 {C74^-76lO ' .•177-179 

wStorUktova... . 6178.177 (£74S.-763ai ' 16177-179 ; 

FrKt«S?.-..!'216B.je8 iSlBa-WB 

60 B**o* Mexleo[a740-745 . • 'fZSJ'ISS* 

100 Cor. Austdo. 8588.593 SSSS’SS?: 

380 Eaalaa [3708.706 • :S69U-701- 

XlOEoglas — 

SSSaBl*.* - 


(easTU-Bsa**) 

(£899.a60la> 

(£858.687] 

(£867.706) 


(£3686^X67) 

(£268-867) 

I'£66l4.66i4l 

(£75to-7Sii) 

(£75l|-76li] 


Banks brought forward moderate excess of revenue pay- 
moderate surplus balances, but ments to the Exchequer over 
this was outweighed by the re- Government disbursements; and 
payment of the exceptionally a small net take-up of Treasury 
large sum borrowed on Friday;- a bills. 


linwev BATse stoning Loeai • LeeaiAuth. Flmne* Disebunti * ' 'Ojaibla 

mUIIBI nlllCs June93 Goitlflo«to intorbank Authority nMetiobio Houao Qompany -moLricat fTraeaury HnK 

- ' ' ' IVBO of deposit deposits bonds Depo^ Depoalta ^doposits I BIUi* - . Bile # 


-I' 


newyowc 

Prhn* Rau 

Fed. Funds 

Treastfiy Bills ne-wask}...;.. 
Traasury Bllla {26Xnelc) 

GERMANY • . ^ 

Discount Rata 

Ovarnight Rfita-'-.^-. 

Ona month 

Thraa monthi-tjhit 

Six mamha 

FRANCE . 

Disqounj Rau 
Ovarnight Rata 
Ofw qroitth 

Thraa monthr- -...-.ft 

abi'Rnntha 

JAPAN 

Discount -Rata 

Call fUneenAtlmal} 

Bills Discount (ihiee-menth} 


Ovar night....... 

8 d«y*nDtiea~ 
7 days or.....,,.. 

7 days netlea.. 
Ona rnonth....^ 

Two months.. 
Thraa jnenttw. 
She months.... 

Nina months.. 
One Yaar ....... 

TWoyaara. 


178,-17* 

X7*-17 

“aits 


176,.>8U : I 711 -X 8 - — ' 

17ai-17V , 17iB-17as lBi,48ls 


17*-S7to I _ 
ie{|.i7,^ I leuiiei, 
iBra-i66a iBtfisis 
14Ib-14Sb — 

U*.14ra ' 13Tg.l4Is 


le-iBto 

16i|.17to 

151b-166s 

16isX6it 


13Tg.l4Is 141 s. 14>3. , 
ISSf.lBTs [ . - I 


• — J • 14-17 

' 1^X7 

-.18 .'-US,' 

X71s . 16is . 

leu ■ ■ - 

• 15S,; ---• 

161s -• 


kn^lS* 17*.t7tt 18 

'Ufid&k IM 1 I7to 
teiHfii; Itf*.i;bi4 tea, 
L. :- - • i4is . 16SS 


' Loesr authority and Ananea. houaoa a*vt/i -days' noifca. otosra aavan.daye*. fixed, 'Leng’rano. tocti auiherity morwaga 
raw nofflinally thret yaara I3ik.14 psr cenu tour ya'sre' 13^-1* par cent: five yssra 13e-J4.per cant.. eBtnh. bill rsns la 
trbla are buying rates ier pflme paper. Buying rtus for lour-month bank bilto l^'/par beirc' toul^nih trade biHs 

^^A^reximate selling rets tor one-monih 'Vieasury bills 15 ’a- 15>S* Bdr cent; two^moftths fSfu-;i5>^ per cent; Virsa- 
months par cent. Approximete selling .rates -lor one-menin bank, bllle pw cant: two-menths 16*h* Mr 

etnti ihrae-menUu per cent; one-meott trade bills 17e per cent nvo-menthi 17^ per cent; and tfires-monihi 

nlwim ^Houses Base Reisa (published by the Finance Houses Aesoeiation) 17>2 par cant Irom June 1. 1980.. 
CiMing Bank D^Mlt Rates tor aumg at savan days’ notice IS oer cent, bearing Bonk Ratm tor lending 17 per cent. 
Tieasuiy Bills: Avenge tender rates of disceuni 16.7338 .pe cent. -" • f 


WORLD VALUE OF THE POUND 


9*^* ** axoept where they m thown » be no Areet qoototion evaliable: (F) (im {Bk} binkera' rate: (cm) commercial 

avsilabis raise el excbaciga for ±e etberwCas. In aeow cases market retes rate; -(P) bsasd on U.S. dollar parhte rats: (eh) canvsrtlbla rsu: (In) finan- 

pound agai nst vartoua eurrsnaae on have bean calcalated from tbeaa of end going- sterfing/dollar rates: (S) dal rataa: (axC) exchange eenificaie 

Jun# 29, WD. In soma eaoaa laM toi^n currsaefaa to wMOh dray art nrambar of tha starling aras ether than ratv <fc) Sohedutad TarritoryJ <««) non- 

are "“"‘•nal- Market ratu are ft* tied. . ^ Scheduled Ttrritorlsa: <T) touriet raw: commsieisl rau: (nom) ndtoinal: (e) 

averega e( buying and aalling rates AbbrevieUaoa: (A) eppreanrats rite, (Baa) basic rata; (b^ buying rats: olDeiai rata: (sg) selling rate. 


PLACE AND LOCAL UNIT 


VALUE OP 
£ STERUMG 


PLACE AND LOCAL UNIT 


“Ik Threa ; % 
p.a. months pj. 

a.2B 4.4»4!38 pm tJi 
7.92 4,40-4.20 pn 9±1 
-2.70 Q.S«-0.8Mra -2.31 
-899 6A3-e.63dis -tAO 
-6.09 2&3S die :-4.78 
-8.64 1t.4-11.9dls -9.60 
I ' — a.06dniX.OSdto ^ 
-e.56 -.10-120 dia -7.1N 
-9.16-14S-iedia -8SS 
-9.84 20X1 d'la -9.B2 
-X23 2.6OX.10dls -2XS 
-2.22 3.3S-3.B5dia -3J9 
-4.81 6.3(LS.eDdis -5X« 
-4.20 t.2S-1.40d(a -IM 
-1.e 2.fia-6.2Sdls -IJS 
-4.00 1.62-i;48p}n -2X6 

rward premiums erid 
individuef eurrancy. 


Afghonlaton. 

Albania... 

Algarta:-... 

Andorra... 

AitgolA..... 

Antigua (B) 

Arganttno. 

/toistraKo (S). 

Austria 

Axeras^ 

Bohamol (St 

Bahrain (Si 

Baloarte tslao. 

BanglAdasli (St 

Barbados (S) 

Balglum 

BaUzo, 

Banin. 

BaftbUda (SL.. 

mutan 

BeiMa 

Bo ts w an a (3t 

Bca^l 

Brltviigln IslaaCS) 
Bninal (8) ............. 

Bulgaria...—...— 

torrma 

Burundi........ 


Afghaix I 

Uk I 

Dinar j 

(Franeh Prane 
•SeanlshPnato 
Kwanaa 
E. CortbbaanS 
Ar. Paso Froa Rate 
Ajutralian 3 
Sehining 
Portug.^seudo 

Ba. Dollar 
Dinar 

Sira^Pgaato 

Tbka 

Bobodoa fn 
B. Froiw 


O.FJL Prana 

BdaS 

Indian Ihipaa 
BedvIanPaao 
Pula 

OruMfro t$ 
ux. a 
Bninal f 
Lav 
KyMt 

Burundi Franc 


ComaroenRapubie C.FJL Prane 

Canada Canadian S 

Canary Islands. Spanlah Paeata 

Capa Varda laia.... Capa V. Eaeude 
Cayman lelanda (B> cay. Is. S 
Cant Af. Ropub. ... C.F.A. Franc 

Chad ........... C.P.A. Frane 

Chila C. Paso 

China - — Rajiminbi Yuan 

Cotembia C. Peao 

Oemore islands..... ClP.A. Franc 
Congo (Braiaivlll*) C.P.A. Frane 
Oosto Rtea OolOrt 

Cuba.. Cuban Paso 

^prus (8t Cyprus £ 

CiaeltoaievaJcIs..... Koruna 


Danmartc... Danish Krona 

Djibouti Fr. 

Deminlea (8) B. Cartbbaan 8 

' DeminioBn Rapub. Domlnioan Paat 

Eeuader... Sue'ra - 

Egypt EgypnmnJt 

EmatorlalGulnaa- Potato 
Shlopla - Ethiopian Birr 


I 101.BO 
I 10.18 
i 6X680 

I 9X1 

164^10 
66X38 
‘ exs4 
4X17 . 
SMtB 
29X06 
114,66 

2X420 
0.878 
I 164.10 
I 84X2 
4.6840 
i ((eiro 66X7 
,l(tn) 66.66 
4X840 
480X 
2,B4S0 
' 18X8 

58.6 
1.6836 

120.61 
. . 8X480 
4X560 
1.9590 
16.76 
810X86 ■ 

480.6 
8.6917 
164.10 
86X6 
1.9616 

480.6 
480.8 

(Bk) 91X6 
3.4098 
(Fi 110.16 

‘4aox - 

400.6 
80.15 
1.8998 
0X10 .. 

/(B6in)'ta.80 


Oraanland. Daotoh Kronaf 

Granada (I).. E. Caribbaan 6 

Guadaleupa. Leeai-fnuie:' ‘ 

Guam. ;j..:_UX.S 

Ouatmals- 

Gu)naa Ra^bHo.. 8l1y 

Guinea Ritaaii L. Patb 

otom (I). — QMyanaa* r 

Hold ....Gourd 

Honduras Rapub^. Lanvplra 
Hong Kong (8)..... HX. 6 
Hungary.......— „ terint 

leoland (t)...— ... i' Kronr* ' 

India <89— ind. Rutea 
i nd e n a efa ,........— Rupiah 

Iran— :.MbI 

Iraq— Iraq Dinar 
Irion RapubKo (k). Irte £ 

! IstmL ... Shatel 

j italy~~.-~...-.~.~.~. Ura 
I tveorCeaet — ...... &P.A. Prane 

iantalea (8)... JamodeoD ellar 

I Japan Yan 

' Jordan <SiL Jordan Dinar 

Kampuehaa....:;... ifial 

Itonya )S) Kanya Shilling 

Kiribati-. — — . Auatraiian 
Keraa (Nth).-..-,-. VfOn 

Xeraa tstb) won 

Kuwait — Kuwait Dinar 

Laos-. Kip Pet Pe 

Labanen Lahanoao £ 

Laaothe Led 

Ubarla....— - Uborian 9 

Ubya-.-. Ubiw Dinar ‘ 

Uaehtonotoin— ... Stvras Frane 

Luxembourg Lux Franc 


Fafktand lotondtlS) 
Faroe lelanda — 

FIJI island* 

Finland 

Franca 

FrcnchCTyln At*-. 

Franeh Guiana. 

Franeh Paeiflels.- 


Fhlktond la. « 
Daniah Krona 
FujtS 

Markka 
Franeh Prane 
C.FJL Franc 
Loco) Franc 
C.F.P. Franc 


Oaten C.PJL Prane 

Gambia (S) Doloai 

Germany(Ehat)..... Octmark 
Germany iWeat).... Doutoehe Mark 
Ghana 18) Cedi 
GltMaitorOC).-.-..- oibrottorS 
Graaeo Draehma 


12X4 
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MentaarraL - 

Moreooo - 
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O.F.A. Prane ' 

French nane I 

Tugrik I 

E. Caribbean f ) 
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8X480 
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43.70 
■ 77.B5 

. SX7I0 

I 11.70 

4.70 

; 11X926 

/ream) TdXBM 
I 10X00)58X0 
1X66.6 
lEte . . 
1X68.6 
nia 

0.6886 

I. 1087 

II. 379 
1X56X 

480.5 

I 4.1770 
806.0 

I 0,683(«} . 

I >xio.4 • 
16.975 
8.0815 
lX875(in . 

. 1,401.61 
0.684 
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8.0090 
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114.56 - 
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9.61 
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63.66 
480.B 
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New Zealand (D.- N. Z. Dollar 
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Reunion lie da la... French Franc l 

Romania Lau | 

Rwanda.....— Rwanda Frane 
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S. Lueia— E. Caribbean 3 1 
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South Wait Arriean 
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Spain -.Peseta ' 

Spanish ports In 

North AMgb.,...„ Posata > 

Sri Lanka 18) 8. L Rupaa 

Sudan Rapublie..... Sudan fi Hi 1 

Sudan Rapublie..... Sudan £ (8| 

Surinam — & Guilder 

Swaziland (Si Uiangani 
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Switaarland Swiss Frane 

S^a. Sipiafi 

Taiwan - New Taiwan 
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Thailand Baht 
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Tunisia Tunisian Dinar 

.Turicay... Turidah Ura 

Turks ft Caicos..... U.8. S ! 

Tuvalu-,.-..-.- Australians 

Uganda (Si Uganda (Si 

Unitad States U.& DoHar 

Uruguay Uruguay Poae 
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UXX.R. Roubto 
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Virgin lalandt U.S. U.8. Dollar j 

Wettam Samoa 8. Samoan Tala 
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Zaira Rapublie Zaira { 
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VALUE OP 
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'axe (A)662,34 
17X0 


8.3660 
r (Gmi7i.i9 
\ rn7i.i9 

114.65 

114.66 

8.3480 
8X9 
B.61 

«(Cm>10.43 

<(rUe)T88,13 

218.46 

6.324 

1.0 

6.324 

9X1 

6.324 

5.85 

2X420 

IXSftO 

80.10 

7.79 

4B0.S 

14.Wegt 

8.4392 

4.9560 

1.9040 

(AJ14.10 

1X097S 

i.soo'is 

164.10 

164.10 
37,10 
1.17 
1.87 
4.1820 
1.80973 
9.74873 
3X85 
IA19.1875 
IP)84.30 
19,00 
47,50 
480.3 
2.0215 
5,8210 
0.986 (SG) 
181.94 
8X480 
9,0813 

16.93 

2.3480 

• (emi20.90 
I ifni80,91 
8.63 
2,5250 
480,5 

1.956.0 
10.06 
• (0)6.1010 
■ (7)4.86651 J) 
2.3420 


10.55(SG) 

(AiO.7920 

64X748 

6,736163 

1X1 

1.4850 


*ThBt part of lb* French eemmunily In Africa fomaity Franeh Wait Athea ar Franeh Equatorial Africa, t Rupeeq par pound, t (Scnaral ratta cl cii end iron 
experts 8B.S. ** Rau ic the tnnalar market (eantnllad). ti Rta ia new bated on 2 Barbtdoe S-te the dollar, tt New ena official rata. (U) Unified rata. 
Appllekbl* on all tranaaetiona axeapt oauntrias having a bilitonl agraamanf with Egypt, and who era net mamben ef IMF. (||) Based en greaa rates agamat 
Auaatan retibie. (t) OfReial rata tor eicpaiti and I'mperia. . (Z) Paraltal ran fbr alt vanaaetiaita atcept tpaciflad eaperta and I'mportt. 



INTERNATIONAL SUMMER SCHOOL 1980 


Financial 

Management 

for foe- - - 

Non-Fihancial 

Executive 

LONDON 

14-25JULYi980^' 


The greater understanding of financial 
management techniques for non- 
finandal managers is the purpose of a 
two-week cou^e arranged by the 
Financial Times and the City University 
in London on 14-25 July 1980. 

The course is planned to provide 
background information on the various 
financial ^forces’ in .the modern business 
world as well as focusing on the 
analysis and interpretation of financial 
accounts, financing a business and the 
vduation of companies, budgets and 
bifogetary contral techniques^ financial 
planning and control. 

The ten days of instruction , are broken _ 
down into lectures, case studies and 
various group exercises so .that 
participants take an active part in the 
. programme. 

This course was first.held in 1977 and 
each year has attracted substantial 
supporttbiTi Britain and abroad. The 
suggestions of tutors and participants 
from previous courses have been taken 
fully mto account in preparing this 
year's programme and the sponsors 
believe its value will have been 
increased still further. 


Flnanci^ Mang^iem^ 

for the Non-Iliiancial Exe^tive 

To: Financial Times ]junlte4» Cob&renoe Omanisation 

Minster Houscj Arthur Street, London EG4R 9AX. Td: 01-621 1355 Teles 27347 FTCONFO 
Please^hd.mc.&9.^et^-of your International Summer School '80 

Name Company. 

Address 
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87e 
37 
87 
20 % 
32*4 
67*4 ■ 
23% 
10*4 
3% 
34% 
165b 
167b 
28% 
6% 
89>e 
27 
6% 
36*4 
17% 

14% 


lowraBaaf..- 

Irving Bank 

.lamas (PSi 

Jaffn-PUot i 29% 

Jewel Cos.—. ' 27% 

Jim Walter ; 38*4 

Johns Manvllle...| 82% 
Johnson Contr....' 82% 
Johnson ft Jna....' 79*a 
JoJtnaUtH Legan.l 8% 

Jeatena i 

Joy Mfg 

JC Mart _....| 

Kaiser Alumin. ...I 


S77| 

21 % 

87% 

10 % 

17% 

36% 

20 % 

27% 

38 


Norfolk ftWastdl 31*4 
Nth. Am. Coal.... 39% 
Nth. Am. /Phllps. 867 b 
N thn. State Pwr.| 84% 
Nerthgate Exp...l 87| 

Northrop ) 42% 

Nweat A>r1ldea...{ 83% 
NwastBaneorp... 84 

NwaBt Inda ' 30 ib 

Nwestn Mutul....f 91* 
Nwastd Steel W. 83% 

Norton 33% i 

Norton Blmcn 197 b 

Oecldantal Pat... *87 

Ogden 1 35% 

Ogilvy -I- Math....! 24% 

Ohio Edison - 14% 

Okla. Nat. Qss....< 83*4 

'Ollp.,.- 18 

Ormka 56 


37 
■ 91b 
74 
867b 
54 

'Sg% 

74 

18% 

7% 

31% 

62% 

43% 

48% 

47tB. 

14 

14% 

38% 

23% 

377b 

15U 

881b 

86% 

87% 

21% 

33 
81% 
19% 
14% 
29% 
45% 

13.70 

I 68% 

: 83% 
r 34 *b ■ 
I 16% 

: 3414 

' 38% 

1 13*4 
34% 
27% 
48% 

I. 81% 

I 32% 
39% 
26% 
24% 
9% 
42% 
93% 
24% 
29% 
9% 
23% 

34 
127b 
a7iB 
367 b 
24% 
14% 
84*4 
177a 
867 b 


38% < 38% 
88% I 28 

"■ '89% 

27% 
32*«- 

28*4 
21 % 

I 80 

: B% 

: 167| 

36% 
82% 
18% 


Outboard Marine! 10 ' lOif 

■Ovarsaas Ship....' 84% I 24% 
Owens. Corning..- 25% I 26 
Owens ({(Inois...-- 83% 1 23% 

PHH Group • 8614 I 25&B 

PPG Inda...,. I 31% : si ' 

Rabat Brewing..,! 11% ' 11% 
Pae. Cask Elect' 237 b ; 94 

Pae- Ughdng - 22 tb - 23% 

Pae. Lumbar '-46% ' 46*4 


16% : 
36% I 
82% ; 
19%! 


Pae. Tel A Tal. ...; 

Palm Bsaeh 

Pan Am Air 

Pan Hand. Pipe.. 
Parker Drilling..,: 

Parker Nanfn 

Peabody Inti ., 


ISiB 

157# 

4% 

32% 

45% 

85% 

19% 


13111 

16% 

4% 

32% 

45*4 

25;a 

20 


PtnnayJG 86% I 86% 



69 «r 


, 23% 
. 66^ 


Bumoghl-. 

0ini7da.Vi:-^‘~.fJ 6*‘t L'4di4 

; 6870 

SApbamtad-U^i <4^ 44% 

Campbatl Seup-i 30 .' l soib 
G wnpbaUTaiiM|.,/jRni0 94. 
OaM featN^b. 17 < n 
.c«>t'P8oirim...'-. ~3Bta , 35% 
cgrffsfa.Obcp...;..! ssn : 31% 
Camftdprt-...-..:.; -86I4 1 26% 
Oi^-TbetN— -.1 33 J- Uis 

0aiiarHawla9r„,i 17% !'379 b 

-OttiMpniar.: ..r46%-< -ASTb 

catenaaa C^...| 47% ; 47% 
Camax..'.;-.:-:-,f«7ii 1- 37% 


let (Niloage 14Sg 

latGitySankTex 49 
-Zstlnl Bane^...... 43 ; 43% 

[isUBlssissIppl... 84% 34*4 

f 1st ftaf Boston-.; saijk ^80% 
IstPa-iinA- -.1. 6% I 5% 

.Flaatwbod EoIs-m' 6% I 6*4 

, PlexhVAn..*- j 17 17 

FloUda Pwr ft U.'- BT% 8?M 
Ford Motor....... 24 ! 23*4 

ForamostMek-. 8770 l SB 
[Foster .Whsaiar.., 29% 89*4 

iFoxbero 37% I SB 

.Franklin Mint 12% I 18% 

,Fraep(m; Mini. '38*4 I 39*a 
Flniahauf 25*4 i 8678 

lOArx ; 31% < 38 


Kalaer Steal 1 43*^ 1 44% 

Kaneb Sarvleas..’ 84% , 84*4 
Kaufman Brd.....' 9% - 9% 

Kay Corp. 19%.' 19% 

Kellogg 197 b •' 19Tb 

Kannaoett Cpr.„i 26*4 ' 27 

iKannamatal 22% l 22 

'Kerr'MeGea:.-....l 78*4 i 71% 

Kidda - 34*4 

KimtMriey-C)k....| 45*4 
King's Dept. St..„ IOtb 
K nightRdr. NWS.| 22% 

Koehring.... * IBfa 

Keppers 22%* 

I Kraft -.,1 457b 

Kreehlor. I 4*4 

.Kroger 19*i 

LTV 10% 

Lanier Bat. Pr^. 25 
LaarStiglar. I 91 

Laasaway Trans,’} 22% 

LancK 25 

Lavf Strauss ; 32% 

iLayNz-Purntr......! 23% 

Ut^OwanaPd.. 21% 


Pannwalt.. I 

Pennzoll ! 

People s Gas 


29*4 

397b 

48% 

24% 

45% 

30*8 

35 


UnattCroup 67% 

u«y f«ii I M% 


Unooln Nat.— . 
Utton.Jndfc.^- 

Loekhaad 

Leawre. 

uona Star Inda-.. 

Longa Drug Strs.. 
Louisiana Land...) 41)0 
Louisiana Pas 1 94% 


41*4 

a*% 

86% { 86% 


36% 

45% 

10*4 

83% 

18*4 

887, 

46*s 

47, 

20 

10 % 

2470 

81 

82*4 

851, 

32% 

83% 

8170 

67% 

49*4 

42*8 

88 % 


Papsleo 

Parkin- Elmar 

Petrie Steraa 

Petrolana 

Pfizer.; 4i 

Phelps Dodge.....' 30*e 

PMIa.Elaat ISlg 

Philip MorrlB-....' 39% 

46 '4 

Plilsbury.- , 33ia 

Pioneer Cerp ' 6614 

Pitnay-Bowas 37% 

PIttBton 25 

Planning Rieh...- ! 6% 

Plassay ' 36 

Potaroid ' 23*4 

Potlatch I 33*4 

Prantlea-Hall ’ 81% 

Proctor Gamble-' 73% 
Pub- Sera. E ft G.I 20% 


30 

: 4o-<b 

I 49% 

; 85% 

I 45% 

I 

I 34 

i .4114 
; 80% 
1SI4 
49*4 
' 47*4 
i 33 
47% 

I 36% 

. 24i» 

^ 51, 

I 35)b 
I 83% 

I 34 
i 81% 

I 73*4 

I 80% 


15% 


Pub. S- Indiana...: 

Pullman-.,,,- ' 

Purax 

Purolater 1 83% 

.GuakarOats....-.] 31% 

Guanax 

Guaetor— 


24% |-84% 
87% I 26*4 


RCA.s 


73% 

28 

24% 


Lowanatain., 

Lubrizel 

Luaky ftrs 

MCA. - 


..I _?*8 1 


74% 

18*4 

24% 

41% 

24% 

970 


21*4 

SI4 

28% 

U% 

7% 

4% 

73 


657,. I 66I4 
16i| ! 16% 
48*4 


48 


Ralston Purina... 
Ramada Inns-.... 

Rank Org ADR. ...I 

Raytheon - _ 

RsacHnB Bates..,.' 46% 

Redman li>ds 9% 

Reaves Bros. 26*4 
Reichnold Cham.. ia% 

Rallanca Group..'. 67*4 


15% 

23% 

51*4 

81*4 

6I4 

82% 

11*B 

v» 

4% 

74% 

47% 

9% 

26% 

12 % 

67Ta 


8CM 

Seott-Peper 16 sb 

Souddor Due v .. - 1 1 % 

SaaContrs - S3(, 

Saabrd Coast L... 37 vb 

Seagram BOa* 

Sealed Power.... 20% 

Saarla iG D| - 21% 

Saari Roebuck .. 17 

Saatrain Lne • 6 ,h 

Saeurlty Pae ...- 29iii 

Sadee... 84 

Shall OH..-. SB- 

ShalLTrans 37% 

Sharwin-Wmi ' 287|| 

Signal 31-/i) 

Stgnoda 3S% 

Slnfplicity Patt...l B 

Singer B 

Skyline 11% 

Smith Inti : 421, 

Smith Kline 58 

.Soneetalntl--.,,.' 11.; 

Sony,... . ' iOi.4 

Southeast Bahkgi 15% 
sth. Cal. Edislon, 27 

Southern Go 13% 

-Sthn Nat. Ras. .. 53% - 

sum H. Eng. Tai. 35% 

sthn Pacific S3>t 

Sth RaMway - 64 ii- 

Southland Si 

SW Banesharaa.. ZB 

Sparry Cerp - 47% 

Spring Mills. iS 

Square D i 23i-t 

Squibb... ; 34"e 

ltd Brands > 3i*; 

St'S Side Paint.. S3i| 
St'd OIIC'IHomia 77% 
Std Oil Indiana-.' 55 >k 

Std Oil Ohio 9 bis 

Stanley Wks : 17. 

Stauffer Cham...- 19 

Starling Drug : 207, 

StavansUPi 14% 

Stokely Van K.... 25 

Sun Co 38I-.- 

Sunbeam ]6 >b 

Sundstrand 42!; 

Superior OH 160 

Super Val. Strs . 

Syntax 

TRW.... 

Taft 

Tampax 

Tandy 

Taladyna- II81 

Tektronix 

Tanneeo.- 

Tasora Pae 

Taxaeo 

Texas Comm. Bk 
Texas Eastern.... 

Texas Gas Ttn. .. 

Texas Instmita... 

Texas oil ft Gxi.. 

Texas Utilities... 

Texasgulf 

Textron 

Thermo Electron 
Thomas Batts ' 43i-j 


early Wall St. tendency 


ss'.o 

22% 

36T, 

36>>! 

40>- 

40->4 

30 /k 

S0% 

32*j 

321:. 

41*4 

41-4 

118%- 

118---4 

49*3 

49-^1 

38% 

38)4 

20>.‘ 

20% 

.3614 

364„ 

62 

53 

69% 

69'^4 

28)h 

28^4 

93 )« 

93ij 

47'4 

48 

18‘<i 

ie->.j 

37 II- 

37;,. 

23% 

23% 

25 '4 

24 

431-j 

44 


Tidewater.. 

Tiger Inti 

Tima lne 

Timas Mirror... 
Timken 

Tipperary 

Tonka 

Total Pet 

Trane 

Transamorica. ... 
Trans Union. 

Transway 

Trans World 

Travelers 

Tri Continental...' 

Triton Oil Gas 

20th Cent. Fox...' 

Tyler 

UAL. 

UMC Inds. 

UNC Raseureat.. 

Unilever NV 

Union Camp 

Unibn Carbide- 
UnlonCommsrce; 


39 >4 
22 % 
46S; 
34 U 
50% 

20^ 
10 '; 
S4», 
21 
17 
33 1? 
211., 
iS 

40*11 

1912 

24 

33% 

il% 

14-'4 

12>S 

14*11 

601? 

42l| 

43l« 

Bill 


Union Oil Cal 1 53% 


401 

3% 

14 

38 


25% 

39 

45% 


Cant T a ldtBW.. 

Cwttnoscsra-..- 

OahtralTartitir. 

CattBinitaM 

; AtcarafL-.! 


14%.! 1450 
lltg 1 18% 
'85% 1 25% 

' 14% ' 14*4' 
.... .IB. -(17: 
ciiBrepHomaBldi . Ub-i . l*s 
Ciiamp.Jntr...'..:.-/'85 -J 94% 
ChBfnp^Bp Plug..r *^9 ' 9 

(Niarter Cbl. 1 BSIb 83*4 

' Chase Mannhatni 45 -I 45% 
Ch»ii>{qpl-NY.-'.:.r39- \ 39%. 
Chiag^-P0nd....'..i 27% ; 97% 
ORMda sydtom J' 31% 1 32% 
Ghlono Pnaiuh/i 98% j sai, 
Miysm'— 7% 1 8% 
Ohubb,...,:.,.,....^'J '39%'' 39% 

Chidihindi Mu...'.. .3SS« .' 5314 
CiBoon>--....-.~..28% 28 10 
CttlasServloa..--: 87 -SB 
Ci^litVast^...— I '87*4., .2670 
CnrkEqufpinani,' 31 tg . 31% 
Clave cuffs fren.t 87 .! 87 

Cienix 9% , 9% 

duett Feiiby...-.i. 8% .. 6*2 

Goea-Ooia : 33% ' 33% 

Coea BtL NY — 6- 4*4 

OolgstaPBim...-:. 13% 1 13% 
CeiMnsAikman...; 7% j 7% 
Colt kids 4810 I 42% 


GKTaehnehjgiad 847s , 
Gambla-9lu>gmo' 39*, 1 
Gannett...—.-..' 44% f 

ftatoo...- ( 31% I El's 

Gan Am Invest .-] 14% I 1475 
Gan Clnama..'..-.' 30*} I 80% 
0anDynamlBS.-','.6B% \ 66% 

Gan Electric ' 50 's | 49** 

Gan teptbi wt ion! 8si 2% 

Gan FeedL-...-..', 297, \ 89% 
Osji Instrumant,! 51% 

Gah Mills...- I 86*4 

Gan Motors..-....' 47% 

Gan.Pprtand 16 

Gan Pub UUlHIaa' 5*s 

Ganllaiiisea. ' 92% 

Gaa.Slanal 34 

Gem TMep Elae 2B% 

Gen Tire....'. -,l 15 - 

Canasoo I Saa 


61% 

87% 

47 

16% 

Bfg 

98% 

34% 

88*0 

15% 

3% 


Gaouine Parta..:.! 23% • 23% 

6ee/8lB'Pae. ! 89% 1 97% 

Gaosouree , 65% .1.66*0. 

Garber Prod ; 23% ' 23% 

Getty 0(L 80% : 82 

Glddlngt Ldwis-:' 27%- ' 2770 

Glllatta --84 <84 

Glebai Marina....- 66*4 i 56% 
Geodrich'(BF)-... 19 ; 18*4 

Goodyear Tire.... 13% I 13. 

GOUM- 21*4 ' 20*4 

Oraea...,-.- 36% I 36% 

Grainger (WWl ...( 2770 ) 28% 


Maoka 

MaoMKlan 13% 

Maey ' 40% 

Madison Fund. -.1 80% 
Mfors Hanover ...! .33% 

Mapeo -.... 42% 

Marathon 0(1 62% 

Marina Mid.—... iStb 

Marlmy. 23% 

Marriott. 807 b 

Marsh MoLann...| 61 
Marshall nald..,.; 14% 

Martin Mtta. | 46% 

Maryland Cup. -88% 

Masco. ,< 96 

Massay-Fargn ....1' 6% 
Mass Multi Corp.| 16*4 

Mattal 77, 

May Dept Btrs..,.; 84% 
Mayor (OsBar)..,.} 16*4 

MeCulleeh on .J 13% 
MoDarmott MR) 87% 

McDonald's 

MoDcnnell Deug.j 

MoDonough | 

McGraw Edisen.1 

McGraw-HIlJ 

McLean Truoka.. 

Mead 


I 11% 

' 13% 
40% 
80%. 
34 
42 
65% 
16% 
23 
81 
60*4 
14% 
46% 
88 
26% 
6*4 

16*4 . 

7^ 

8378 

17 

257b 

13Ib 

87% 


Rapublle8taal..„i 82 22 

RapofTaxas 27% r 88% 

Reach OettrsIL... 16% ' 15 

RsserU Inti A. 1 33% 1 33 1, 

ReveotDB). I 26% | 96% 

Rsvsra Ooppar-.,. 12% ' 12% 

Revlon I 46*s 465 b 

Roxnerd 16% 1 15% 

Raynelds(RJ) ' 37% { 58' 

RaynoMs Mtls,..-: 31% I 31% 
Wen-- MarraU. 

Rita Aid 

Roadway ^pa...l 

Robins (AH) 

Reehsatar Gaa... 

Reekw9ll Inti 

Rohm ftHaas.,,— 

ItoMins 

Rolm..— -.1 


86 
85 
30% 
8 

, - . . 287, 

Media Gan( 88% 


I Medtronic. „. 

! Mellon Natl. 

Malvilia -.1 

Mamorax i 

I Marcantlla Strs.,; 

I Merck. 

MaradKh -.1 

Merrill l^neh -] 


4B7b I 48% 
30% I 31% 
I 26 
! 83% 
30% 

I 8% 

i 23% 
< 88% 
67% 


Roper Corp*.... 

Rowan 

Roirai Crowm 

Royal Dutch 

Rubbermaid 

Russell Stvr 

Ryan Homes 

Ryder Bystam 

'SPN Cempanlas.;! 


84% 
87% 
30 
Bl| 
14% 
26% 
40% 
28% 
45% i 45*4 

11% I 9% 
86*1 86% 
XS% 13% 
86% ! 867| 

88*4 I 32)8 


83*4 

87*0 

30 

8% 

1410 

26 

39% 

88% 


13*4 

23 

19% 

84 


8PS Technology.) 87 Ib 


67% , 

38*8 I 98% 


33% 

14% 

35 

70*4 

37*4 

88% 


331, 

14% 

36*8 

70*4 

37)4 

82% 


Safeco.. 
Safeway Stores.. 

S(. Jos Minis 

St. Louls-San F... 
St. Paul Cos....... 

St. Regis Papsr.. 

SantaFa Inds 

Santa Fa (nfl....- 

Saul Invest- 

Saxon IntM - 

SaharlagPIo, - 


36 

34 

48<0 

69 

35% 

85% 

64*1 

88*4 

7% 

8*0 

37% 


13% 

83% 

19% 

24% 

se 

36 

34I4 

4870 

69% 

3S*b 

28*4 

65 

89 

7% 

5*4 

37% 


Union Pacific .... 

Uniroyal 

Utd Brands 

utd Energy Res.. 

USndalltyO I 41% 

us niter. -.! 13% 

U8 Gypsum I 34 

US Heme I iBi* 

us (nds ' 8*0 

us Shoe I 20% 

US stsai 

U8 Surgloal - 

US Tebaoeo......... 

US Trust I 29> 

UttfTsohnelSB ..I 43>4 
Utd Talaeemms..' I7q 

Upjohn' j 52% 

VF i 83% 

Vartan Aueos. ...j 24 
Vsrnitron l 10 


Viiuinia EP 

Vulcuin Matrls.. .. 
Walker 'HmiaH. 
Wallace Murray- 
WW-Mart Storaa 

Warnaeo 

WarnarComms .. 
Warnar-Lambt ... 
Washington Post 
Wasts Mangt....... 

Weis Mkts 

Walls Fargo...-...' 27% 
W.MntPeppi....- 35*8 
Wastarn Airllnas.: 7 
Westn. Baneerp.-, 32% 
Wastn.Nth.Ama. 57% 
Wastlnghousa...., 28% 

WastvaeO',. 89 

Wayarhaausar.,,.: 33% 

WhaalabratrF...|-S6% 
Wheeling Pitts.../ 17), 

Whirlpool I 18% 

White Consoltd.., 83*, 

White Motor. 37 b 

Whittaker I 81 

WIekas ' l4>s 

Williams Co SOig 

Winn-Dixie Str..../ 27;, 

Winnebago 8 

Wise EJao Power 86ig 

W4>olworth I 25)8 

Wrigley 38io 

Wyly ' 7% 

Xerox-v I 55*4 

Yellow Frt Syt ...' 17 

Zapata 1 34)4 

Zenith Rad 10% 


39% 

227^ 
46)} 
34 14 
51 

19% 
11 

211.' 
17 

341 

21i> 
12% 
40% 
19% 

25 
33*4 
11% 
I514 
121, 
1419 
601 
45 
44'e 
B*e 

54 
4270 
3*4 

13% 
38% 
41 % 
13 Ig 
34% 
20 
Big 
SO'y 
18% 
31% 
32011 
82% 
43% 
; 17 vb 

I SB% 
I 83Jh 
< 24% 
> to 

' 12 
SBV, 

' 34% 
21 % 
38 
: 151 
41*)( I 48% 
18% I 19% 
17Ib ! 17% 
53% ! 52% 
84 I 84 
28 
35% 
7 

32*0 
57*0 
2209 
29% 
34 


19 

31*0 

33 


12% 

35% 

24% 

21 % 

37% 

14% 


37ig 

17)4 

1810 

23% 

S7a 

211* 

14% 

30% 

28% 

2 

261 

26 

32*0 

708 

ssig 

17 

34 

10*0 


NEW YORK 


iiidices 


■^DOW JONES 


June iJunai June; June uuna-; June' • 
80 , 19 i la ! • 17 • • 16 . 13 ' 


IBBQ 


High I 

t 


Lew 


blndUttrns’Sffl.TI 1872901381.91 871.27 877.73j876.57j »8.M j m.15 
H'mea'nds^ 76;8oi -76.38 76.4S 76.22 76A6I 74.81! 

• . - - I I' I • ; ■ 

Tranapdrt .>^26ft02 1270,32 STS.MlBTT.il 877.i2977.73| 

Utmuas', fll4.»;lMi0itl5.57'116.S5114.4ljl73J7! 

Tf^ingVol!' -i ■ • • • '■ 

OOdst |36,7U 3B,20M1.8n>41,9903B,19okl,8SO — 1 ~ 

1 ! I I L . • I I . 

a Day's high 87SJ)9 lew 863.51 


niiZ) 
76.60 
/88/3> 
Sa3.N 
(0/21 
113.37 
(IIIB) i 


(2U4) 

63.37 

(23)3) 

238.13 

127/3) 

SM4 

{27rt) 


Slnea Ompil’t'n 


High I Lew 


1061.70 

(11171) 


303.80 


41.22 

(9|7)S2) 


12.28 


I (3(2)86) ' (•i7)52) 
163.32 ; 10.62 
l(2B)4N9) (21/4/42 


'Ind^-dhr. yield Z 


June 13 ; June 6 ' May 50 lYear age (approx) 


6.08 


6.19 


6.19 


6.01 


STANDARD AND POORS 


: Jun, 
' 80 


. I June JJima.'Juna 
!. 19 I 18 ! 17 


June 

16 


I June 
I -IS 


.1980 isinea Cmpirt'n 


, 

June j June > June 1 Juna I 

23 1 2Q 1 19 ; le ! High ] Lew 

AusnuuA 

Sydney All Ord. 0050/89) 
Metals ft Minis (lOOS/SOt 

! ; : r ' ■ 

888.081 180.60' 871,81 lOO.Olj 847.47 (14/2) ' 780.00 (2)1) 
0594.05;0496.71 B562.64.S56t.18j MI0.8B; (14/2) ' 4611.26 (28/51 

AUSTRIA 

Credit Aktian <2/)/BS) 

1 i 1 — : 1 

86.80 i 67.63! 67.50' 67.6S| 68.48 (7/1) | 68.85 (25/6) 

BELGIUM 

Belgian SE (51/18/03) 

' - ! 

e.86| 9S.45| 90.27} 86.50 

105,70 (11/2) 

90.14 (SI/5) 

OENMARK 

Copenhagen SB (1.1/78) 

79,88 

73.26; 78.97( 71.15 

86.74 (2/1) 

74.71 (S/3) 

PRANCE 

CAC General (20)12/81) 
Ind Tendance (20/12/791 

107.4 

M6.5 

1 1 

107.301 100.88 117.0 
lOSAOl 106.0^ T0S,6 

117.60 (22ri) 
108.76 llS/2) 

07.1 (3/1) 

06.81 (5/1) 

GERMANY 

PAZ-AMien 5V12AB 
Commerzbank (DBe.1K5 

252.50 
75 U 

2U.16! I8O.04I 228.16 

725,6DJ 724.2D| 724,1 

158.80 (26)21 
748.2 (26/2) 

212.n (28(3) 
667J )37/3) 

HOLLAND- - 
ANP-CBS General (1371) 
ANP-CBS Induek (1210) 

84,1 

64.4 

1 .. 

05.0 86.7 66aI. 67,0(11/2) 

64.7 60.2 66.11 16.2 (11/1) 

74.6 (27/8) 
01.2 (20/5/ 


High I Low High Low 


3lndutt*tS-> 1S8JI9> 120:76; 110.73 130.43 130.61' 180.17: 134.47 

• . . . I . • . • . • .1 (18/2) ; (27,7) 

Kempeslta. )i4.or 114.66) 17E.2S iiftm 716J8' nAOil 116.44 B6.22 
- • I I. I I I i 1(13/2)1(15.2) 


mjIS' 1S4.U I 582 
(11/I/7S)(S0|6/B2) 
i36.e I <.di 
(11/1/73)1 (1/3/52). 


Ind. dhr. yield { 

juoe T9 

June 11" 

June 4 

Yearago (approx 

-5.8B 

5.18 

5.B8 

8.30 

lnd.P/B Ral^ . 

7.76 

. 7.78 ' 

7.6B 

7.91 

Long Gov. Bond Yield .' 

mam 

9.75 

10.11 

8.87 


N.YAB. ALL COMMON 

. -t . ■ • J . !■. • 1080 

Jurm ; June' June' June j - ■ 

80 I 18 I 18 .- 17 i. High 


6d^0^.S7.iB6.3666:85'; 67.77 

• ■ • ' I I 03)2) 


i .'.‘1 


low 


55.30. 

(27/3) 


-lasuaaTradad-, 1.978 

Rlees-.-- ( 656 

Pans- 887 

Unehangad-.-. .435 
Naw Highs.-.... ' — 

'NawJ.ewa..-.-.l ' — 


1 June 20ijuna 19 June It 

-U 


2,M6 

467 

1,073 

385 


1.910 

I 704. 

778 

.488 

48 

3 


MONT1SAL- 


(ndttairial 

Combined 


19B0 


June I June 
80 19 


June 

18 


I June . 
- 17 


High 


i6&64| 

842.721 


68B.I2I 3731841 574.6Sj OtS^Oe m/St 

544.471 U3.47j 549 *” “ '**'*• 


n8.N (29/2) 

+ • 


TOROtn-Q OonPir-^^^eBM m!>sbt 9a\^ 2044.6'8a4e.aBI 2192.6 (29)2) 


Lew 


833.21 (27/Si 
2S6J0 (27/3) 


1702.6 (27/3) 


Friday. 


Stocks Ctasing' on 
traded price day 
Gidf .Wwt8m.^V- ET3,0Q0 16% 

City lifv, eat,. ^500 

Mobil' '383,400 

ITT $16,100 

MstrmwdiB ..... 41I.SDO' 


NEW YORIC. ACTIVE STOCKS 
Change 


.28 ' 
72% 
27 
74% 


General Motors... 333.800 
Goodyear Tire ' ... 349.600 
Olamend Ind. ... 327,000 
_ Williams Co. ... 324.100^ 
4* ‘ Texaco 307,260 


+ >1 
+1 
-2% 


Cheitge 

Sleeks Closing on 
uadsd price day 
47*1 
13% 

41% 

30% 

36% 


+ % 
+ % 
“ % 
- % 
.+. % 


HONG KONG i I 

Hang Seng Bankt>l/7/64);i012.eii 607.86 867.84 0B8.24i 1012.01 (23/6) 


736,8 (lOlS) 


A FXiRTHEft CUT in Prime Rate 
injcH-ied so)Dv new life ioio the 
Woll Sireei •tiucl; nurkei early 
yeslerdiv. vi-jilj price.., icndini; to 
gitin ground in aciive trading. 

' The Dow Joaes Ipdiistrial 
Av^rnKe. 4.1S higher at 

S7S.S9 ul -2 pm. while, the NYSE 
All Ci^mninn Index put on 29 
cents to .>15.49 and sains led 
declines by a se\'en-to*five 
murein. . Turnover amounted to 
27.07ni Sharon 'at 2 pm. 

.Morgan Guaranty Trust cut its 


Composite Index shed 1.3 to 
2.029.5 at noon, while Golds 
declined 15.5 lo 3.S32.4, but Oil 
and Ga« gained 20.4 to 4,549.1 
and Metals and Minerals 5,7 to 
'1.843.2.. Tn ■ Montreal, ' Ranks 
receded 5.0S to 354.:^' ' 

Tokyo 

. The overwhelming GenerM 
Election victory' by Japan's 
ruling Liberal Oemoeratie j^rty 
(LDP) produced a widespread 


.Morgan "..uaranty Trust cut its 
Wm. K=.e .0 11‘ per .-ent from "J?.'.” 

]2 yesterday mni'nlng. On Tnday, 


up on the day at 1.012.01. its 
highest clasing level since ending 
at 1,027.02 on April 17. 1973. 
Trading wf.s eziremeiy heavy, 
turnover on 'the four exchanges 
swelling to HKS49i.08m frooi 
last Frida.v's HK$2T5.16ili, - 
77ie proSt-'iflking was prompted 
by news later in the morning 
that Sir Y. K. Pao and Iks [amily 
had succeeded in rising their 
Stake'. in HR iVharf to 49 per 
cent. Last Friday, nonghong 


the 12 per cent rate becanie 
In^stry'-wide. .Additionallv, 
Southwen Rank of Si. Luiiis 
reduced its rate id 11 per cent 
from 19. 

Analysis said the continuing 
stUlo in interval rates is making 
equiiies relatively more atiraclive 
than debt. They also noted that 
in.<ttiluhDn4 cnniinue to experi- 
ence an indux -of cash from 
eirpipinc ^hoi'i-term debt scciiri- 
lie-s and are moving the cash into 
stacks. 

Volume leader City Invcsling 
added { at Trading included 
a hli'ck 01 250.000 shares. Tamco 
Enierprise.s la.si week bought .3m 
City Inveuing .shares- anil plans 
10 make an uffer for ilie com- 
pany’s assetN. Cily previously 
i-ejecleU a hid for the asset’s 
valued at ^“0 a -ihare. 

•Mclniyre Mines Fell 12^' lo SfS 
after a late start. Superior Oil 
i< tn acquire the hajance of 
McIntyre in :i0 exchange of 
Preferred sioi-k for Mflm>Te 
shares. Superior rD.se S3 to $163. . 

Oils were linn. Active Mobil 
gained 10 ST3^ 

THE AMERICAN SE Market 
V.7lue lodex -put nn 1.78 to 
2S6.90 at 2 pin. Volume 2.74m 
shari.*s. 

Canada 

Siiicks made a mixed showing 
al mid-day yesterday after fairly 
hUNv trading. The Toronto 

Cjiising prices for Xorlh 
AmiTiea were not available 
for this edition. 


market closed below the day's 
best. 

Buying spread over most sec- 
tions- on .belief that the LDP vic- 
tory would work favourably, for 
.Jopaiie.se political aod economic 
stability. 

The Nikkei-Dow Jones 
Average, after rising to 6.^.57 
at the morning dose, finished 
47.04 higher on the dav ar 
6.S60S9. The Tokyo SE index 
gained 3.54 at 473.55, white rises 
on rhe First Murker seetion . out- 
paced declines by 507 to 163. 
Volume 300m shares (230in). 

Export-orientated issues led 
the advance, wlih investors anti- 
cipatin0r increased foreign buy- 
ing afiur the LDP victory. Sonv 
rose YSO to y2.30|>. TDK Elec- 
tronics Y40 to Y2,290, Pioneer 
I'-lO to Y2,030. Rieoh YlS to 
Y5$d and .llalsiLshiia Electric Y7 
'to ^'696. 

However. Oils were a weak 
sector on proflf-taking, white 
Isuzu Molor, which reported poor 
-first-half business results, 
receded YS to Y229. 


IWSr 


lioooh 



Hong Kong 


. News of a partial counter-offer 
of HKR105 cash per share- for 
Hong Kong and Kowloon Wharf 
share.s from Hong Kong 
hiisincssman Sir-Y. K Pao sent 
the stock market sharoly higher 
over u brnad front at ihe outset 
yesterda). 

Profit - taking subsequently 
trimmed the sains, but the Hang 
Sens inilex. after forging ahead 
some 60 in 70 points more, 
finished still a substantial 24.05 


Land made an offer 10 increase 
its stake in BK Wharf to 49 per 
cent from 21 per cent. However, 
renewed specuipiive and stroni; 
overseas buying interest was> 
push)ns„p)‘j4'es generally higher 
again to'wards the close.. 

Hongkong Land ro^ SO cents 
to HKS12.^, jardine illalhcsoh 
90 centi to H1\.$I7.30, HufrbLi'oo 
Whampoa 35 cents to HKSS.IS-. 
Oieung -KoDg 50 cente to 
HKS1S.00 !Kd Swire Properiies 
35 cenb; to NK$5.55. HK Uoiels 
advanced 25 cents lo HKS34.75. 
HK Bank 30 cents to HK$15..90 
and Swire Pacific “ A " 25 cents 
to >K$8.I5. 

HK Wharf shares, which were 
suspended on Friday and ai'e 
scheduled to be relisted inda,\, 
last traded at HK$77.(K1. and ihe 
warrants at HK&345.00. 


fettle,, with energy stocks and 
those jvsociaied with British 
Peir,(ileum'.'« proposed take-over 
of Seleciiun .Ti-usi . .feaniridg 
strongly.' 

'Overseas demand pushed most 
major Sbple Oil- issues to new 
record ...levels. ' GreeirnUe 
' advanced So cents to .A$2.95 and 
Central Paciric AS3.60 . tQ 
Ai!i6S.3b. . 

CSR, which--' has ^tensive 
sliale oil interesli at Julia Creek 
in Queensland,' moved a'taead 20 
(reiils to A$d.94. 

Selection ' Trust offshoot, 
Seltrusi. finished 20 c^nts higher 
at .A$4.D0. while Western Mining, 
in which Seleciion' 'Trust has a 
4.5 per cent interest, climbed 22 
cenu to. A$5.20. 

MIM, in partnership with 
Seltrust. at the Agnew nickel 
mine in - Western. Au^alta and 
at the Teutonic Bore eopper- 
lead-rinc deposi.^, -rose ten cents 
to ASi4.60. 

Demand fnr Cooper Basin Oils 
following a 13 per cent price 
rise left Sajitos 70 cents Up at. 
A.Sl4.-iO. 

Germany 

Spurred ,on hy further foreign 
buyin*::, shares' mostly, advanced 
in oeiive dealings, lifting the 
Commerzbank inde.^ 7.6 to 
731.1‘. 

Banks and Stores posted the 
Iiroadesi gains. - Bayerisebe 
Kypothekenbank and Bayerisebe 
Vereiiiii'baak rose DU 5.00 
apiece, while Karstadt led Stores 
with a Cain of DM 4.00. ' 


Johannesburg 


Australia 


Markets remained in firm 


Gold sh'ares closed lower after 
quiet trading, reiiecting the dec- 
line in the Bullion price. 

Financials were mixed 
to lower, with .\mgold off R1.25 
at RW.50. Coppers and Plati-- 
nunis were narrowly mixed. 
Indtuitrials . were inclined to 
improve in light dealings, 
Barlun Rand adding 20 cents at 
R 10.00. 


CAf^ADA 



- June 

June 

Steck 

20 

19 

Ab'tiai 

18)4 

19 

A9:iieo Eagle.. 

14% 

14*i! 

Alcan Alumr.. . . 

30;,! 

31% 

A)30/na Stec).. 

ill 

31% 

Aabestos. 

35 

s6 

Bk Afoncreal. ... 

.. 271* 

27% 


Bk Nova Scotia . 
Basic Resources. 

Bell Canada 

Bow Valley 

BP Canada 

Brascan A 

Brinca 

B.C. Forest 

Cadillac Fair]). .. 
Camfio MiOM.. . 

Can Coment 

Can NWUnda . 


3Qi; 

1354 

20% 

iBie 

44*0 

27 

7% 

131, 

SO 

22% 

13% 

8012 


Sl% 

13Ik 

SOI, 

18% 

44% 

37% 

.7■^^ 

13% 

80 

23% 

12% 

21% 


Can Packers 30 tb 31 

Can Perm Mtg .. 18% ' 18% 
Can Trustee. ..... 24% ; 84% 

Can Imp Bank... S7 | 96% 
Can Inds...... .... . 27)4 ( 87 

Cdn Paeltie 40% 1 40*« 

can. P. Ent 88% > 22 

Cdn r;ra 25% : 86% 

CherokatRes ' 11*4 - 11% 


Cnlefialn 

Ceniinco 

Cons Bathst A . . 

CoseKa Res 

Costain 

Daof} Dave I 

Denison Mines... 

Dome Mines 

Dome Petroleunii 


21% 

53% 

14Tb 

22% 

BTb 

7% 

43% 

97 

79% 


81)0 

53 

15 

82Tb 

9 

6% 

44% 

96% 

79 


Dom Bridge. 16% 16% 

DomFoundrIesAi S3 t« t 33% 

Doni Stores. 17)8 ' 17% 

Domtar 24% ' 24 

Falcon Nickel ' 99% 100% 

Gensiar...;, 29% - 29* 

Gt-Wo»t Lire 146 145 

Gulf Canada 31% 31% 

Gulfstream Rea.-. 6,50 ' 6,57 
Hawk Sid. Can,... I 19% ' 19% 
Hoilinger AgaA' 45 j 45 


Hudson Bay Mng.i 34% 

Hudson's Say 2 SSb 

do. Oil L Gas 

Husky Oi) 

lAC 

Imoseo 

Imp Oil A 

Ineo 

IfldaL 

Inierpr, Pipe .... 


32% I 
nit 

10*4 : 

49 , 

42 

24% 

13*4 

17% 


Kaisar Rea 

Mae. Bloedel 

Marks a Spencer 

Massey Forg 

McIntyre Mines.. 
Merland Sxplor- 

Mitel Corp 

Modi a Corp ... 

Mountain state- 
NaLBea Prads A 
Noranda Mines... 


Nereen Energy...- 340 b 


Nthn. Telecom 
Oakwoed PeL. 

Omni : 

PacUic Cooper... 
Pan Can Petrol.. 

Patino 

Placer Osv...... 

Power Corp 

Quebec Strgn..... 

Konger Oil 

Reed Stanhs A... 

Rio Algom 

Royal Bank 

Royal Trustee A. 

Sceptre Res 

Saegram 

Snell can Oil 

Steel of Can A.... 


85% 
851, 
52 
17 
10*4 
491, 
42 
25 
131? 
17!e 

31% 
881 
7% 

708 
90 

8*4 

36Sb 
36)0 
13 
13 
841, 

54*4 
38)0 

5.50 
72 
30% 
17-0 
15*4 
5.37 

3£ 
9% 

31 

49% I 4904 


31*4 

28% 

7% 

7% 

89*0 

9 

35Ta 

36% 

IS 

13 

34% 


40 

19% 

1.8S 

3.40 

7X10 

30*4 

17*4 

15 

S.12 

32*6 

9% 

30)s 


Teek B 

Texaco Canada.. 
Thomson Newe A' 
Tdronte Oem Bk. 
Trensean Pipe....{ 
Trans-Mntn Oil A. 

Utd Siscoe Mines 
Walker'Hrm)C.H., £7% 

Warrior Res - 3,90 

Westcoase Trans, ish 
Weston iGeo) ' 26i« 


15 

13*, 

63% 

.33*, 

2900 

IS'SB 

931: 

17*4 

2900 

SSJb' 

12*4 

16)8 


15% 

13*4 

63% 

33% 

29*8 

1500 

89 

17% 

29% 

28*4 

12% 

16)8 

26Ih 

4,05 

24% 

25% 


ITALY 


Sanea Comm. Itaf(»72t| )M.6S 157.74; I66.»| t5S.Hil67.M (29/6) j 53.11(2/1) I AUSTRIA 


JAPAN 

Dow Average l16/S/46> 
Tokyo New BE (4/1/68) 


ieS6O.88'aeiS.I6'8791.88'6684.KlBSe4.01 126/4) 
i47SA6 ; 476.01; 4l7.8Bi 46B.67i47S.0b (28)8) 


647S.B3 (17.<S) 
<49A1 ilO/S) 


June 33 


Prfee 

% 


-for 


NORWAY 
Oslo SE (1/1/72) 


12s. 15) 728.98: 


SINGAPORE 
Straits TimM (IMS) 


scum AFRICA 

Gold (1808) 
Industrial (1665) 


551.2 


(ut 

iU) 


648,67{ 


668.1 

BSA 


726.8S< 127.82 


643.S<! 646.161 


(ut 

(u) 


661.6 

024.7 


144.73(74/2) ‘ 118.72 (28;S> 


661.90 (23(8) ( 426.78 (8/11 


Creditanstalt;.... 

Uanderbank 

Perimooser. 1 

Semperit 

Steyr Daimler 

Veiteeher Mag...i 


336 

336; 

867 ; 

Ill *2 
230 : -3 
317 ; 


B6S.1 (20/6) 

629.1 (28/0) 


SPAIN 

Madrid SE iUfK/nf 

(e) 

■f 

106. f7j 100.^ 

W.B1 



168.28 (21/«). 

63.78 ((8/6 

SVOEDEN 

Jaeobeon ft P. (I/I/BO) 

HI 

( 0 561.62 

584.40 



SWITZERLAND 

Swiss Bank Co. (51/12, ■60 

500.7 

5n.60|' 600.11 

2M.6 

817.8 111/21 

BWiiii 

WORLD 

(teltital InU. (1/1/70) 

- 

141.S 1 141.9 

145.4 

145.5 (15/2) 

* 120.5 rt!7/6) 


848.0 (15/6) 
408,5 (28/1) 


BEUslUH/LUXEMBOURG 


June 23 


' Prlea 
FIS. 


+ or 


Bgcs vahiM of all ftidieai ais UO oxsept NYSE AO Gunun uH S P ; Stand^ 
and Pcois ID; std. Toronto— 1)000; the last named based on 1876. t deluding 
bendSi S 400 Industrials. S 400 IndusMala pha 40 UtUltlas. 40 Flnenclate and 
20 Ttmsperia; aClagtd- uUnairatlabla, 


AR8ED ; 1*783: -45 

Banq Ind a L41X 6.050 

BekaeilB 2,020: -20 

CImentCBR 924 ; -5 

Coekerill -.1 249 1 -l 

EBES 1.87S —6 

Electrobol. > 6.I10 ^<110 

FabriqueNat...... 2.970: +30 

8.315' —5 

GBL iBrux L) 1.400. -4 

Gevaart 1,2?3' —15 

Hoboken...- 2,620, — flO 

(ntoreom : X,4S4 —8 

Kredietbank.- 5,880. .rlO 

Pan Holding. S,630, 


BELGIUM (continued) 


June 23 


Priea 

Frs. 


+ ot 


Petrofina 5.080 

Royaie Beige 5,650 

Soe Gen Sana ... 2.420 
Soc Gen Beige....’ 1.515 

Sof)na. 3.290 

Soivay 2.700 

Traction Elect-... 8.465 

UCB • 1.340 

Union Minlere... ' 736 
Vie(»eMont 1.332 


FRANCE 

June 23 


Pries 

Frs. 


-80 

tSO 

.-S 

-30 

t40 

-40 


.>6 
- 18 


+ ar 


Emprunt 44% 1671 2,2151 -26 
Empnint 7B 1171.: 7,S10| -55 

CNEBk S.80S’ -57 

AfriqueOoeld 365 I +2,8 

Air Liquids 415xr ...... 

AquRalna 1,875> +6 

Au Printempa 119 , Tl 

BIO...;. ' 504 : -S 

Banq'RethBOhild' 198.6 +1.: 

BauypUM ' 617 ' +17 

970 . +10 

Carrefour 1.5233ir ..... 

ClubMadttar 396 , .p7 

CGE - 390 rl 

OSF rniomsoni... 410 + 1 

Oio Bancaire - 316 +1 

OieGenEaux i 417 +1 

Cenmeg ; 146 —0.2 

OCF 170 +1 

Creusot Loire 72 1.7 

CFP ! 249.8 +Q.B 

ONEL ■ 35.8 -CJi 

Dumex — .... 142 +1 

Fsreile 358,6 + 6.4 

Gan.Oeoidental .' 308 < +S 

ImeUi 101 > 

Lafarge 258 : — Q.s 

L'Oreai 661 -6 

Legrand 1.680; — S 

Meehines Bull....' 57.3: — l.l 

Matra.. 9.1B0 +i: 

MIehclin 8 - 800 -S 

Mest-Hennraiw ... 573 +6 

Moulinex 75.8' +0.3 

■raribat ' 833.5 

Peohiney '108.5 

Parni^ Rteart... 309,4: 

Perrier ' 232 ' 

Peugeet-ett.. 822 - 

Peelain ' 220 

Radlotaeh 368 

Radoute 435 

Rhone-Peuleno... 137 - 1.1 

Roussei-Ueiaf.;... 248.5 -0,5 

St-Gobain 138,1 -p1.6 

Ski'e Rossignel ... 665 

Suez ......I 275 ; +0.5 

Tclemeeh EiecL.. 903 - 

Thomsen Brandt' 222 : +0.6 


+ 1.6 
+ 0.6 
+4 
+3.5 
+ 11 


DENMARK 


Juna 23 


Price ; 
Krerwr 


+ or 


Andelsbankan.... 108 

SalticaSkand 290 

Burm ft Wain 51 

Oop Handalsbnk. 102.75 

D Sukkerfab '236,5 - 

Danske Bank 100.75 

East Asiatic 105.00; 

Plnensbanken ....ilSB 
Feranede Brygg. 234 

Forende Dampsk 178,6 . 

GNT Hidg.. 166.75 

Nord Kabel *42 

Novo Ind 290.6 . 

Papirfatarildcer... tOSXIO 

Privatbanken 105.50 

Previnsbanken... 105 

Smidth (PLI 249.0 1 

SBerendsen :373 


Superfoe.. 


GERMANY 


June 23 


102.75 


Pries' 

Dm. 


+ 1.70 


+ 2 
+ 1 


+ 0.5 
+ OJ0 


+ 4 
+0.26 


+ or 


AEQ-Tslef 76.5; +0.8 

Allianz Vers. 395 . +5 

BASF 149.3' +1.4 

BAYER. 119.5' +0.9 

Bayer^Hypo- 248 1 +6 

Bayer-Verein ' 296 ; +5 

BHF-BonK - 195 >. +1 

BMW. 158 . -0.5 

Brawn Boveii -298 +4.5 

Commerzbank... 172.9 +2.7 

Conti GummI 64.7, +4.2 

Daimler Benz 273 , +0,5 

Oegussa 248 ; +5 

Demsg 130 . *-5 

D'sche Baboock.' 210 I —3 

Deutsche Bank...! 276.6, +1.6 

DU Sehult- I 175 +8 

Dresdner Bank...il94.8tf: +3.7 
DyckZement..... 125 1 +3 

BHH .....I 806 ( —0.8 

Kapag Uoyd I 64.6 | —1 


Neechst 

Heeseh 

Hojzmann (P*..„, ‘ 

Horten 

Kaii'und Salt. 

Ka.ratBdt... ..' 

KaufberM 

KHO... I 

Klceekner 
Krupp— — 


120 . 1 ; +1 
23.8. +0.8 

400 , 

141.8> +3.4 
199 . +1.2 
236 1 +4 
191 ' .+ 1 

218.5,- 

41.5i +0.5 
60 


Unde. 81780-' +8.5 

LuTthansa 78 ! +1 

MAN. ; I88.5I +2 


Manneemann..... 122 

MareadesHIg 233 

Metangea8ali.....,i 259 

Muaneh RuQk.M..i £80 
Preussag.,.,........i. 815 1 

Rhein West Eleet' 183.8 
ResenthaL— .......I 264 > 

Sehering .......... 


+6 
— 1 
'-2 

+ 2 . 6 ' 

+0A 

+1 


aenenng .......I luu.Oj —8 

-Siemens .....J 27IL7| +3.1 

Thyssen.. 65.5i +0.1 


194.5! -2 

2 
9 

+ 1.7 


Varla... .J 149.7 

Veba. 144 ; 

ereia-West 268 I 

VelkswaseA.... j 182.5/ — 1J2 


+1 


HOLLAND 


June 23 


I Priea : 
) Fts, ' 


+ or 


ACF Holding 

.' 66.5 +0,2 

Ahold 

.1 64.2M -0.8 

AKZO 

.1 ».5 -0.4 

ABN 

.. 295 +1.5 

AMEV 

aSJS. -1.6 

. AMRO 

.1 65.7' +0.6 

. Sredero Cert,... 

.' 161.6, -2.6 

Bos Kails 

.- SB ! -1 

Buohrmann-Tot 

S4.& —0.4 

Caland Hldgs..., 

.1 22.9- -0.5 

Elsevier 

,229.00' —1.5 

Ennia 

., 136.5 -0.S 

Eure Com TOL,. 

.1 67.50' 

Gist. Brocades.. 

.1 27.5' -0.1 


56.001 

' Hoogevene 

2S.6I +0.1 

Hunter Douglaa 

,1 16.9j -0.4 

Int-Mueller 

.! S4;li +0.4 

KLM 

. 60.2 -0.3 

Naarden 

.1 I4.ll 

> Nat Nod Cert..,. 

.' 114.x. +0.1 

Nod Cred Bank. 

.' 67.31 +Q.B 

Ned Mid Bank.... 226 1 -S.B 

Nedlleyd 

. 86, Si +0.8 

Ooe Qrinten 

.; 117. ' -0.S 

OGEM... 

0.0' +0.1 

Ommtran (Van) J 22.7' +0,1 

Pakhoad, 

41J6, -.Qjf 

phiiim 

17.71 

Rljit-Sehelde. 

46 -0.5 


172 1 

Rodameo 

. 109.6 

RoKeco 

Rerento 

168.0 

112.5: +0j4 

Royal Outen 

-167.60 -0.6 

Slavenburg's 

206.0x0 —0,4 

Tokyo Pac Hg... 

. 166 +2 

Unilever 

116.8 +D.8 

Viking Res 

; 96.7 + 1.2 

VMF.Btork 

35.3 +0.7 

VHU 

87.1. —1.1 

Voiker-Ste^n.... 

64.5 +1.5 

Watt Utr Bank .. 

; 859 , +1 

ITALY 


June 23 

i Price ' + or 


j Lira > - 


1 7 1 

IflgrmiMi 

162.400' -80 

iBanca Com’le... 

;17.380' -681 

1 Bastegi Fin. ...... 

525 1 —6 


'13,380- -220 

1 Credlto Vareslno 7,560 --37 



Fln^der 

. 72 +3 

Invest,. 

24.900 -JOO 




.328 -11 

MentediMn...... 

155.25 -5.50 

P/reii/ Co 

2.190> -1 

Snia ViseoHL 

819 +16 

770 

do. do. Priv. 

520 [ +5 

Toro Assic. 

15.800 -300 

do Pref.......... 

laoool +295 

NORWAY 


June 23 

1 

Price ' 4- or 


Kroner' — 

Bergens Bank.— 

106 ! 

Borragaard-...— 

73 ' -1 

Creditbank 

115 . 

Elkem 

81.6 -1.5 

Kesmes 

460 • -10 

Storebrand.M.,... 

113.5. -2.6 



June 83 

Price -f* or 


Kroner — 

AGA 

173 1 -2 

Alfa-Laval 

ASEA- 

189 

61.5^ 

Before 

62 1 

150 , 

Bleetrelux.... h 

102 

Bueite ( 

250 

Fagersta 

84 : -8 


73.5' . 


109 . 


74.5 —1 

Sandvik 

810 , 

Skandia ...1 

238 1 -8 

Skan ERskilda....) 

126 ! —8 

SKP.— 

66 1+1.6 

St.Ke0parberg..., 

191 

Sven HandelBbn.1 

66 1 -0.5 

Tanditik 

62 1 —1 

Uddaiioim 

89.6' +2.S 


66 5- 

SWITZERLAND 


j 

• 4 or 

Juna 23 1 

Priea • — 

I 

1 

Fr0 1 


1.175r -5 


1.635: 


AUSTRALIA 


June 23 


' Price ' 
Aust. 0 


■for 


-0. 

-Q 


4.50 
0.80 

1.50 
1.S2 
0 S3 
0.30 
2.00 
1.58 
8.75 
2.89 i +0.1 
8.82 I -^Q: 
1.68 ' -OJI: 
1.85 


+ 0.1 


+0.1 

+0.1D 


->0,1 


: - 0.1 
+0. 
.+0. 


ANZ Group 

Aorew Aust 

Alistata Expl 

Ampol Pat. 

Ascee. Pulp Pep. 

Audimeo. 

Aust Cons Ind... 

Aust Buarant. . „ 

Aust Nat Inds.,,,, 

Aust Paper 

Blue Metal 

Bond Hidga 

Boral : 2.5B 

BCvllle Copper...-' 2.44 
Brambles Inda.. i 2.20 

Bridae Oil 3.96 

BMP - 14.95 

Brunswick OH,...' 0.28 

CSR ' 6.94 ' *-0. 

OarllenftUtd....l 1.B4 ' -QJ 
OastiemaineTya 3.05 
CluftOli lAust).*; Q.31 

Do. Opts ' 0.21 

Oeelcburn Cemti 1.36 

Coles (G.J.) 1.98 

Comaleo 6.C0 

OensGeld 7.00 

Containera ; 8.84 


oastain ' 3.10 ' 

CrutaderOil 3.70 ; 

Dunlop 0.71 ' 

Elder Sm^GM. 3.05 
Endeavour Res..-, 0.60 . 
Gen Prop Trust..' 1.46 

Hamarsiey ' 4.10 

[HartogsnEnergy. 4.25 ; 

'Hooker 0.98 

101 Aust..... 2.50 ' 

Jenalngs ' 0.89 : 

JlMbarTana Min.; 1.8O 

Jones (D) 1.52 I 

Kia Ora Gold j 0145 < 

Lenaard'OII , 1.36 

MIM- ' 4.50 

MeekatharraMs.' 6,30 ' 
Meridian Oil 0.17 - 
Metramar Min ...| 0^45 - 
Monarch Pst..,,„i 0.75 ' 

Mywr Emp ' 1.72 I 

Nat Bank 2.SS 

News 2.70 

Nicholas Int ' 1.20 ' 

North Bkn Hill. ... 3.4B ! 

Oakbridgs 

Otter Expl.... 

Pancen 

Pan 

Pioneer Cono, 

Oueen Marg't G.. 

Reckttt ft Coin 

Santos 14.40 

Sleigh ■H.C.l 1.41 

Southland Ming.. 0.S6 

Sparges Expl ; 0.50 

ThosNatwide 2.35 

Tooth I 1,80 

UUh Mining....;.. 4.90 
Valiant censdt..., i.so 

Wbitens. 0.67 

Western Mining.. 5,20 
Woodside Patrol.' 3J22 

Weolwerthe. 1.47 

Wermaid Inti 3.50 


4.45 

1.85 

6.90 

0.25 

8.10 

0.40 

2.41 


-D.D 

+0.1 

NIsohIn Flour.... 
Nlsohln Steel.... 

.; 360 
.1 148 
;' 418 

1 +s 

1 +4 

+0.0 

NYK 

.; 286 

+ 2 



. 200 




-X.IDQ 


-o'os 

Pioneer 

. 2,050 
. SSS 

+40 

1 + IB 



, 589 

+ 18 

+0.S 

+0.0: 


, 3SB 

+4 

Sapporo 

Sekisui Prefab 

, 267 
, 69Q 

1 671 

-8 
+ 4 
+ 11 


Shisaldo 

: 920 
'2.300 
. 460 
' 270 
, 706 
201 
. 556 

+ 20 
+80 

+ 1 
+ 5 
-3 
-4 

+0.00 
+ 0.10 
+ 1.S0 

Stanley.... 

S'temo Marine.. 
Taihei Oengye-.. 

Talsel Corp 

Ta/eho Pharm... 

—0.08 


2,29() 

•f-4D 


Teijin 

TelkokuCII 

: ISB 

;i.i6o 

+4 

-40 

-0.00 

.+O.SS 

TBS 

Tekio Marine 

Tokyo EieebPwr 

, 536 
. 629 
; 906 

+ 10 
+ 14 

-4 


Tokyo Sanyo 

Toshiba 

1 670 
> 199 

+9 

-rO.01 

Tokyo Corp 

215 

+ 2 

-0.01 


400 

+ 5 

+ 60“ 

-^o.7a 

•'^0.03 

Toyota Motor 

Victor 

825 , 
1.690 ' 


+ 0.03 
- 0.02 
-0.0 
+ao2 
-■0.0s 
+ 0.10 

■l-'blas 
+ao9 
+ D.01 


HONG KONG 

June 25 


. Price I 
K.K. S' 


Cheung Kong,,.. 

Coemo Prop ' 

Cross Harbour...; 
Eastn Asia Nav.,| 
Hang Seng Bank- 

HK Eieetrlo 

HK Kowloon Wh.l 

HK Lend 

HK Sfiangha) Bk. 
HK Telephone....' 
Hutchison Wpa... 

Jardine Math 

Naw World Dev..: 
O'seas Trust Bk. 

SHK Props. I 

Swire Pae A. 

I'k Mard A 


15.00 
£.25 
11.70 
5.65 
120 
6.20 
77 . 
12.80' 


+ 0.00 

rO.SO 
+ 0.10 
+2 


+0.30 


25.80' -0.3U 
25.5O1 +0.40 


9.15 

17.30. 

4.35: 

4.40. 
11.5 i 
B.15 
4.55 
5,50' 


+ O.S0 
+ 0.9 
+ 0.00 


+ 0.23 
- 0.20 


Olba-Golgy 1 1.080) +10 

do -(Part Cartel.. 8S5 — 5 

Credit 8ulaae~—. 8,195 

Elektrawatt. 2.376' -25 

Pieeher (Gee) 825 I +5 
Ho1f-Roel)ePtCte64,750; +250 
HofT-Roehe 1/19,1 6,650 +185 

Interfeed ~.~i 5.5001 —50 

Jelni^ 3. 348/ +6 

Landis ft Gyr 1.380 

Nestle.. I s,470| +6 

Oer-Buhrte > 2,770' —20 

Pirelli,..- 274 ; +1 

Sandez(8r). 3,775: +25 

Sandez (Pt Cte) J 48S j 

SoftlndtenPtCttjf S40 | 

Swissair, ' 741 j +8 

Swiss Bank 370 I +1 . 

Swiss Reinaee....: 6,2S0: + 86 
Swiss Velkabk..J 1,7801 +6 

Vnieii BMMk...^.J 3.250 

WiHtartiiar......„.i 2,280' -10 

Z«rMllRaM~. 113,250; +2S 


JAPAN 


June 83 


Price 

Yen 


+ or 


603 ' 
585 ] 
382 < 
632 ' 
660 : 
381 I 
750 , 

405 
530 i 

406 ' 
297 . 
415 I 
975 • 
418 i 
825 I 
910 

1,850 1 
,860 I 

473 i 
594 
274 
658 : 
680 I 
825 ' 


870 

433 

578 


+ 5 
+ 19 
+ 2 
+ 12 
+ S 
+ 9 
+ 15 
- 1 
+ 10 
-14 


-8 

■+12' 
+ 20 
+50 
+ 70 
+ 5 
+ 3 
t4 
~9 
tS 
+ 20 
+ 20 
+8 
+ 9 


Hitachi KokI ' 

Heoda I 

House Food........ 

Hoya. 

itoh iCi_ ;J 

Ito-Ham 

Ito-Yokade '1,150 1 +60 

JACC8 1 490 i +15 

JAI ...... 2,300 } 

JUBce ...J 710 I +20 

Kajima. - 1 382 I +1 

Kao Soap ' 

Kashiyama ' 

Ktkkeman.. 

Kirin I 

Kokuye IJM) ! +30 

Komatsu I 388 ' +3 

Komatsu rift 699 +14 

j^lshiroku.... 476 I +2 
NOT2S>>frices on this 
indivUaal exchanges and are 
suspended, xd Ex dividend, 
xa £t all. 


444 I +S 
S6S I +10 
+5 

■W6 I 


JAPAN (continued) 

' . Price ; + or 
June 23 Yen I — 


Kubota 366 

Kumagai v! 376 

Kyoto Ceramfe...'3>830 

Lion ' I 450 

Maeda Cona I 466 

Makita IBSO 

Marubeni ' 372 

Maradai ' 835 

Marui I 896 1 

Matsushita 

M'ta Eleo Works.; 

M'bishi Bank 

M'bishi Corp ' 

M'bishi Elec 

M'bishi R) Eft....' 

MHI 

Mitsui Co ' 376 

Mitsui Rl Est ' 607 1 

Mitaukoshi 1 444 

NGK insulators...' 498 

Nippon Denso.....;l,180 

Nippon Gakki.; 732 

Nippon Meat-.:., .1. .44s | 
Nippon 0ll........ll«270 I 

Nippon Sftlnjpan.i' 859 
Nippon stear.l..< 138 : 
NipisonSuiBan.'.-' 195 > 

NTV -.;4.600 I 

Nissan Miotor.....' 67D j 


696 
S53 I 
417 ! 
688 - 
202 
389 
181 '1 


+ 1 
+ 6 
+ 110 
+ 30 
+ 7 
+ 60 
+ 8 
+ 17 
+ 35 
+ 7 
+ 8 
+ 1 
+ 16 
+ 2 
+4 
-19 
+ 3 
+ 15 
+4 
+ 20 
+ 30 
+ 7 . 

ZIso* 
+ 18 
+2 
+ 1 


Waceal 1 

Yamaha Aloter— 



Yasuda Fire 

Yoko^awa Bdge.' 

SINGAPORE 


771 
950 - 
530 I 
286 ' 
641 1 


+26 
-3 
+ 10 
+2 
-20 


June 25 


P/^a I + or 


Boustaad Bhd....| 3,76 

Cold Storage 3.74 

DBS 4.70 

Fraser ftNeeve...' 7,85 

Haw Par 2.18 

Inehcape Bhd.....' 3.20 
Malay Btuiking ,,.'11,30 

Malay Brew } 5.46 

0C8C - 9.95 

Pan Eleet 1.93 

SimeOarby ’ 3,36 

Straits Trdg.....'..,'14 
UOB 4.22 

SOUTH AFRICA 


June 23 


' Prioa 
Rand 


+0.04 
+ 0.02 
-0.04 
— 0J6 
+ 0.01 

+dl'l'D 
+ 0.10 
+ 0.40 
+0.04 
-OJI2 
+OA0 
+ 0.02 


•for 


Abereon)« I 2.98' +0.03 

Anglo Am. cm ; 16,20 

Anglo Am. <lo(d..i 94.50' 

Barlow Rand 10 I 

Buffols , 42.6 I 

CNA Invasts....:...! 4,50 
Curila Finanoe..: 1.90 

De Beers — f 10.56; 

SastDiie 89 

FSGeauld. 63 | -I'o.'Tb 

Gold Fields SA..... 80.60' 
HIghveid Steer..,' 4.76) +0.t'6 

Kuietts 6.35- — OOB 

Kloof SS 

NMbank 8.90;' +0.« 

OK Bazaare ' I6 oo' 

ProtaaHIdgs....;..: 3.05 

Rembrant I ' ' 

Riinniea 

Rust PI at- 

Sage Hldgs 

SA Brews. I 

Smith CG Sugar.' 

-I 1.701 -0.90 

TlgarOata,-^.— .1 I8.00! 

Unisec I 2,58t '+0101 

Fiaaocial Band 17890.85 
(Discount of 341%) 

BRAZIL 


6.60) 

2.95' 

5.18; 

2.251 

3.271 

10.80 


- 0.6 

-1.26 

+ 0.20 

—8.5 

-d^'i'o 

+0.00 


+ 0.40 
+O.D0 


+ 0.05 


June 25 


Price 

Cruz 


Aoeelta 8.20 

Banco BrasR -4.20 

BeigoJAin ; 4.15 

LoiasAmer_.._M.( 8.88 

Petrobraa pp I 3,97 

Pirelli... ' 140 

Oro*. 5,10 

UnipPE 6,30 

Vale RIe Doce ....|I0,80 


— O.C5 
+ 0.00 
— 0.00 

+ 5104 

“olio 

^li'i 


over Cr. eG.5m. Vol. 161.2in, 
Sautca; flip de Janeiro SL 


Sjunisb pirieeSr Page 20 

*" « quoted on tbB 
last traded pricee. 8DuliA^ 
xc Ex scrip issue, xr Ex rigij£ 































































JOBS COLUMN, APPOINTMENTS 

Dearth of engineers in them thar plains 


Fiiiancial Times, 

APPOiNT3V|i^St|£^ 

Chef and w 


BY MICHAEL DIXON 


AMONG THOSE wlio suspect raise the temperature somewhat costs has caused the company Estate. Dusmurry, Co. Antrin^ ware which ibe oisanisatiim is - 'DnSlHworlrc' 

4V-4. »...un.k^h> W.T 9n .inmMiAB nv BA tft sct tliA Tnr <^niiomTnant tn hlArfham TraJanH RTTI? AiTJF* tfiL ‘ XVvAU Tf 


that today's rising generations 
lack the spirit of theff great- 
graodparents, is Tony Beeves, 
the Tnanttging chrectOT of Ove^ 
seas Recnotment Services. every year to see the famous uma ^ms. me 

It is, after all, but 84 yesffs Stmnpede. But there seems to company comptroller, and ms 
since the mere hope of finding be quite Ae reverse of a stam- wHeagues are treahi^ 
gold had people jumping up and pede to work there — certainly S 

dovm vrtth impatience to get to by tiie qualified and experienced JL 

the frosen vStes of Jhl far. oil; gas- and coalqwoduction 

Wi^ of Ca^a. And en^wre mw " desperately” on^ 

when, with -ae pan- waxrted by Aqmtainj^ roaKt also in planning the 

dMe.th^ found the long a" medium^ wmpa^ ' ^ an^&ced 

cold mgjhte hangup heavy on nding ithe current Canadian ail- 

their hands, did they sit about boom,” says Tony Reeves. ^ Of the two mam j(*s. one 
complaining about the shortage client can offer good prospects . ^ 


suddenly by 30 degrees or so, 
” is sot entirely benefidaL” 


to die UK Coveminent to Northern Ireland BT17 9JJ; teL produdog. 
increase the Sdm alrea^ Belfast (02^) 611177, telex nni+A >,( 


Following the reorganisation, a dife<tor.Jlfr.‘ David ^GanMe bag 
of Gra^ Metropolitan into six ''been'appo4pted'tO’lhe'‘Board of 


In fact, the compares base is accorded in grants and loans 748060. 
at Calgary where tourists flock roughly another £10m. 
every year to see the famous But David ^ams, ^e O* 

Stmnnede. But there seems to company comptroller, and his ''c 


Quality what ? 


Quite how the ftmction thus HE IS Benmrd Babbulhne of 
fUDC&)ns proved ’ too .eoDqdes BLB Consultants, who sedcs a 
for me tn grasp. Bat it was manager for the roadrOurfaidlBg 
urged tqxm me strong, first divuion of a family gnnQ) based 


^vision^ announced, last, week, the 
re-allocadon of re^ohsibilities -. 
has ta ken place on the Board of j 
CBEP BREWER. Mr. fiTW 


the his^ frmn JulylVv^ -- 

Mt; - Wood- ■ Eds - been 
appointed- de^ty.-.tmsoier -of 


campauy compiraut^, ana mb '>c j dn exist several In the.Wlirai aiea* RespunsKfie 

a^ to EVERY week by tel^ expert functionaries <rf The type to >016 de^mty chairman, -the 

P“ts me in touch with described oven though it is recruit wlH head aiboot 24 people 


several pe^mle who clearly no <^7Hnis That mme has come inctndiqg two -eigtatetrong'. the Board as 

more intended to speak to me vdthm 100 ndles of any tetecom- opesrafing teams. Cmitracls are deputy ^aTt^aVi jfr. Hannon 

T T •_ ... . ... V . . n S ._1 : 1 _ « n ., MWl****/ T 11 -M ■■imii' **Tinr--^- 


w. Ramnto remains chaipm BARCLAYS BANK MNTER. 

NATlONAL,fH)m Ju& 1. He was 
2J.‘ t i‘r previously, treasurer 4EiaR3ays 
retirem^ year. Mr. A. J. a ifejgijant Bank. -- 
Sheppard, chief executive of 


than I did to them. So 1 could rnmncations equipment I handle ovenriieltininsiy for local 
well believe recruitiment con- sad second l^t some of lb«n axrthoiities ^ go vgrament 
eultant Geoffmy King when he must read IMs column. department and the mam tadc 


toeir liands, did they sit about 
complaining about the shortage 
of organised leisure facilities? 
Not a bit of it They cheerfully 
occupied tbcmsedves wifti shoot- 
ing Dan McGrows and taking 
out contracts to buiy the body 
'of Blasphemous Bill McKays 


told mo to other, dsy tot jj jj, ^ 

Doom, says lony iMwvea. lus Of the two mawi vAs one quality-control measures such hew f-nm jinr^n here mrw-Bs. ^ nniHiimmi wuBue ue 

Client can offer good prospects . a ®<»inoiate ntoMer whh “ product4nspection are now woiiera’ time and of materMs. 

of promotion to such spedsJ^ qnSfica^ and e^enoeto regaidedaapossd by themmur responsiMitJeB indtade 

as might feel fteinrelres stuck facturers of teleeomajuokatlona saperrtsion of tpiotatioiis. con- 


H so. Mr. King would B» to 


m the Meraichy of a big group tedmiques of amSsing and 
producting in the North Sea or assessing business possibilities, 
the desert. ‘ 


hear from any who have success- a miain™ w 

AiUv rt^ ^ woiieis’ twHA and of maton^ 

Other responsftililaes include 


deputy Vr . HaDDon -.Bfr.' ' T..V SL"vJMgmii:.._is ■ to 

r aim f pMaTiAM tiTg ^p^>git^oT^ »« chief’ rotii e ■ 'from- .-.iBre-, BoiBe d - of 
executive to Mr. T: 0. Ihwaites, AB HTf N ATIONAL BUQDING 
toe managing *. diret^r. ' Hr,- SOGlE^if .eB'mecOeal'gcouBds on 
C. H. R. Troup, a director and JimfSt. ^ 
general manager- of Caief and- j.'-: 

Brewer's East IGdlands sub-.’ »• ^ i.. 

sidiaiy, Hamilton Taverns, . is 


lacLurera or wiecomim^wuua hanhwie and manming several cuu- 

^to^eqmsment based on gfrioi^rUorter Sl«- JS'SS.JSi 


and of developing short- and 


electTonics, 


is Canaan long-range plans. The second is 


What Was harder to u nde f* zviomcs, aero^tace or semi- 
stand was Mr. King's further ' conductors. Gandidat-es must 


and other improvised entertain- $30,000 to $50,000. Otow bene- ^ a co^ accountant either daim that such outdated mea- also haw demonstr^lv ht^ 
menis. not aH of which were at fits uMflude help with house- qualified and familiar with the aures are being te^riaced by analvtoai dfiHty and ^ o^ 

e-l-.. mimthaea an.4 mamnent nf ^ « 77“.. . . .T,-. “ j rT.nnvj wow wb 


ments, not aH of winch were at 
the eiqiezise of Scotsmen. 

By contrast, the life offered 
by the Jobs Mr. Reeves is hand- 


purchase and fuff payment of maxmfacture of consumer pro- 
costs of relocation. ducts or vT» yiai*o*d and deeply 

Inquiries to Tony Beeves at versed in the antomottve 


ling on behalf of the Aquitaine 37 Golden Square, London WIR industry. 


: energy group, is a definite AAL; telephone 01-439 9481. 
doddle. 

For one thing, they bold oat ^ai* VAVlillf 
not the slender hope of finding, v^UiUI 

. but the certainty of producing ECONOMIC conditions 
oil, gas or coaL For another, have been kinder 1 


Car venture 


kinder 


' No salaries are quoted, hut 1 
estimate that these two recruits 
would be offered around £18,000 
with a ear among the peiks. 

There are also openings, at 


electronics. el^SSS. wito budg ^ Bafeoa 

What was barter to avionics, a^ce or semi: ® ^,5^® 

stand was Mr. Ki^s further conductors, dmdidates must tedmaques and some 

daim that such outdated mea- also have demonstr^ly bi^ plant-hirc business, 
aures are^ being re^aced by afifiHly and be con- Candidaiss dwuld have flist- 

something called ** qu^ty assur- summate influeneers, eqieciaBy hand knowledge of . the manage- 
ance.” And my first toought of people high in the himarchy. ment of comparable contract 
was tot this must be a process joins Ms mmamed 

resembling hfe assurance, m ciarted sates and xoarkesang, 

the sense tot it does not so preferably with appromiaite 


rhS l«^d«rimtorofJ^TEArTO 

Sd Breie? i?to^ INTERNATIONAL::-;']^ -.and 

<ScSr,“^&te 

for .coiporate plaiming . and SJ ®i 
nudketing, property de^op- ^Warg, :&n ngri^ -.|ii;gid^ 

ment, catezang; purchasing and ^ ®. 

public rtlatiS tepartmeoto He 

will- also, become f^airmgTi of ■ 

Tucktonla: a leisure centre a]W> OTW » pre stdea rtj^ w Sha wmiit;, 


leisure 


operatrt by Chef and Brew^ at •i^'been.made'a^aifctn^^direiN 




Cbristdiardi,' Dorset Blr^ D. B. 
Woodrow, managing cBrector, 
Clifton hms, will, in addition to 
his esisthig 'responsibilities for 


toTrv.af • Atiantic.- hitevnatwmd 
from, the mid of lifaiS'SKmttL ' 

ROYAL- nirSORANGE states 


m<«.h y,M«1Uw M ““W u. . . „ -—-'Tj x,- _ • - - • waiauilB i m ca w. - .AUXALr- . SCBIIieS 

london and have a small head- vwuM be a _8^ t ciifton Inns, become chairman, tot Mr:! L- Rnshton, deputy 

bmp us to feel abased quaiters team in stiworL advantage. A relevant terimie^ of Falcon Catering Enterprises, general' muager foc ^ UK is 


about the inevitable loss of it 
But no, Geoffrey King went 


the jobs are located more than Loruin Motor Cars whose new or a hit more, for a senior &tan- assurance is now respected as Inquiries to Geoffrey Sing at e ; 
1.000 miles to the south-east of Dunnuiny works, near Belfast cial analyst with experience of a “ key ftutction ” in hi^- la Rose ‘ C rescen t. Cambrhlge about £1 

toe Klondike, to Atoerta Pro-- js soon to produce its first central finance to a big corpora- technology masufactuztog, ks CB2 UJL; tel. 0223 311316. ^ benefits. 

.Vince. The climate there “is veMde: the 120 mph DMC-12 tion, and for an investment purpose being to “ infiuesce ” rii will not identify any applicant Tnom- 

on the whole healthful and in- sports car, initially for the U.S. anaJ^ -with first-hand know- ranlu into ensuring that from who so requests to the enQ>Ioyer .. 

vigorating,” according to my market at a price of almost ledge of major capital projects, the outset toe requisite quality until specific permission is 


De salaries I would guess at £8,000 on to assure me that quality mdude a car. 


The salary indhattot is £20,000. quaBficatten would helPt too. 


Inquiries to Geoffrey at Pl^ ^ stepped commdsslon— is 
la Rose ‘Crescent, Cambridge about £15,000: Car amonig other 


laBfieatten would helpt too. Hr. P. vyutdiead will he. bting.. sectmdedj-'-to . -.ito ' U.S. 
lDdi»tarfnr Mmurfla—aaiiarv appointed a directctf and graeral. organisatkm'for two years. He 
inaieator for earm^ pn!ia]y manag« of Hamilton Taverns,, is-beqig appointed anjsxemiive 


in sa<xession to Mr. Troup. AH -vto^artoident 

other^ Board" ^pojmtmeols 'insurai^?s-U^S.'.c(unpdaies and 


vigorating,” according to my market at 


/ encyclop^a, even though the 
' Chinook wind winch is apt to 


specific permission 


Inquiries to Mr. Baboal6ne at 
10 Richmond Avenue, London 


remain unchanged. 

Hr. Patrick ' Holden,, company 
secr^aiy, has joined the main 


- wiH.- itake - up- Ms- - duties on 
.^epteud^ t . . i -_ ■ 

-. Rfr: . K ' A. ’Stcfaeo^' until 


$20,000. Fbr one thing, the l^uiries to each case to Mr. is built toto both the complex given. Nor will toe next h«afi- ®W20 SLA; teL 01-540 5534^ for soard of the ORIEL FOODS _ 

effect of inflation on setting-up Adams at Dunmuriy Industrie hardware and associated soft- hunter. ^ oave mf\Tm «■-. - -..-wamijr 


answezing service 01-542 8878. 


DIRECTOR 

ofRNANCE 


Scdory Range: £15,477--fil7,073 


Based in Belfast 


This is a mc^or career opportunity tor a 
competent arvl er^nenced professional 
occountoni who possesses the will and. ability to 
assume responsfbUlty for the total fiocsicial 
xnonGGgemmt olfiie NI Housi^ Executive. 

The Kouang Erccutive Js the single statutciY 
iKJusmg authority to NoithCTi Irelard -with a 
stock oi neo^ 700.000 dwellings and an 
ozuiual ocqaitdl ctnd revenue budget exceeding 
SSOOmiOlaa 

Ihe Director oi Enarice reports directly to the 
Executive's Board toiou^ the Chief Executive 
who is Vice Chotonan <X the Board. 

You will be le^poiislble lor file accounts of toe 
Executore and for ttoonctdL manogemeni 
firiandol policy inctudtog borrowing, llte wodc 
of the Div^n tocludes accountancy woto 
g^ieially with compuleiishd sj^ems which 
may be augmented as opprc^iiate; financlod 
azzangements for toe nev^ leciganised 
structure^ scdaiies and wc^F^ internal ocsitidl 
systezDSr xmited structure and rent relate schemes 
and compiehenrive Itoanclal Planning of b^ 
Ccqjttal cekI Revenue E^jendituie wlto 
BudgetiQG Contra 


The ^rson aji^lnted will m ]07 all the 
benefits noimcdly associated with a post ol this 
Importance and wlQ, U necesary receive h^ 
with removal expenses Naithem Ireland is noted 
tor excellent educational and leaedtlonal 
facilities and housing accommodation to highly 
attractive and peaceful rural settiiigs within a 
short distance from Belfast 

It you are keen to cRxept toe challenge and 
feel you can moke a poslfivB contribution to fills 
top level function then you ^ould write 
tounedlately tor on j^^dicatlon Form and lull 
Job Descitpfion to 
me Diiactor of Feisomiel 
and MonageziieDt Services, 

Nort&ezn Ireland Ttaa^ng Executive, 

1 College Square East, 

Belfast BTl«Ba 

Completed 
OppUCOfiODS. 
diould be jetumed 
noMcderthan... 

]4thJdly,l980 



RECONCILIATION DEPARTMENT 
MANAGER 

Major American bank is seeking an experienced 
Department Manager for its Reconciliaticm 
Depsulment Applicants must have a banking 
background with at least five years* reconciliation 
esperieiice. 

Salary negotiable jfius excellent fringe, b^efits. 

Please write, induding full career and education 
details to: 

Box A.7210, Financial Times, . 

10, Cannon Street, EC4P 4BY. 


Mijor Arm of London stockbrokers with lai^e intemstwnai 
business hu z vacancy fbr an 

ASSISTANT ACCOUNT EXECUtlWE 

competent to handle home and overseas bank and mistee 
investment enquiries with the minimum of supervision. Good 
knowledge of investment statistic essential. Remuneration 
according to experience and there is a non-contributory pension 
scheme. Please write in first instance with details of experience to 
Box A.720e, Finandal Times. iO, Cannon Street, EC4P 46Y. 


PORTFOUO 

MyMAlSAGEMEOT 

Hong Kong c £15,000 

Established and rapldy expandir^ Investment 
Management subsidiary of major Fat East 
Merchant Bank has substanfial funds under 
management and a broad range of private, 
institutional and government dtents. It seeks an 
Investment Manager to take control of e nun>* 
ber of portfolios and to monitor and advise on 
specific geographic markets. 

Candidates will be in their late TIYs or early 30"8 
and will have a successful track record in inter- 
national portfolio management preferably includ- 
ing experience of North American steck markets. 
They should be cheerfol, flexible and enjoy team 
work. Salary negotiable around £15,000 plus free 
accommodation, house loan scheme and other 
significant financial benefits (SW.287). 

Candidal male dr female should write briefly 
and in confidence to the Managing Director^ 
Executive Appointments Limited, IS Grosvenor 
Street London W, 1, quoting reference No iden- 
tities divulged without permissioru 


DIRECTOR MARKEnNG 
INTERNATIONAL REPROGRAPHICS 

£15-£Z0,000 Plus Btieflts Pid^e 

THE CUENT; 

Ms}ar adit^mignal with tUDip c Ullw t Ugfr tecbMlogy pro J pd ; nuipe. fmt 
cqwdtog wiTld-«Wc muhtri —i! wdjwtte fhzpiisb XMi—fwi caWdbop 
aod deafer DOwodb . 

THE DPnBTHRin^ 

Based LogdaB.thisfe*fava|i|M)itenBtf inarfiagdiRcttB*USAVlGB 
P jUfclihiU wurkeliBg. Yob «tlD be nspoosf bte ibr wprWeld e priowey oBAct 
icseenfe aaifcetbigsliatepieeaadpnMfcict andpitetapidvioeto’aMilbBtBl^ 
»*■*»<«— mtaP mjlwr AtpBp^htr-^nAtrtK. 

Ss^poetod by em xeendted Son tnav IbB p«Mea «S taeuhiB cauUoiUs 
bdenaUraal Ined. 

THE HifnB/lTB 

ProbeWyefixwPJSfiryPXWdgBt WiWiU B lB -iaigari w ca Hs e 
oAio i ted IQ deyrec fevti M aa fl y wtfl: MJA. cr egidvatait aed eWh a wc teVsT iJ 
tndr record -n—y— i^trr alTIrri tl> im hi drpHi 
taewiedge c( the Far EMt. 

ARin: 

IitiheStetbxlMeewe iuaml iwin e l ep h cae WdtHnteeoBOB 
014297262 sAerfapw 01-993 2254 orwritele; 


7 Wnces Street, London WIR 7RB. Td; 01-629 7262 


We are a medium-laige firm of London Stockbrokers 
who require a young, fully-trained, intelligent 

FIXED INTEREST 
SPECIALIST 

to work on own initiative! The successful applicant 
will probably be aged 20-30 and at present employed 
by a large firm where scope for ^vancement is 
limited. 

Apply with full c.v. to Box A.7206 
Ffnmidal Times, 10 Cannon Street, EC4P 4BY 


FIELDING NEWSON-SMITH & CO. 
INTERNATIONAL SETTLEMENT 

We have a vacancy for a senior clerk in our 
foreign settlement department. The 
successful applicant will have at least five 
years* stockbroking experience and be 
thoroughly conversant with current foreign 
settlement procedures. 

The position offers an opportunity to 
participate in an expanding area, "with 
excellent careei* prospects. 

liease telephone 

01-606 7431 for an appointment 


LEGAL NOTICES 


IN THE MATTER OF 
SUNRISE JEWHiXRY (REGENTS PARK) 
LIMITS 

AND IN THE MATTER OF 
THE COMPANIES ACT, 194B 
NOTICE IS HEREBY GIVEN thM Vm 
cradixon pi thv pbovp-npmpd CpmMny, 
wtiich is bving volufrtBrily wound up, 
BIO roquired. on or boforc dio 
day »l July. 1SS0. to sond in thoir full 
Chriorian and Bumamos. thair BddfOBSos 
Bnd dBBcrfptiono. full poniculon ol their 


dabta or dolrns, and the names and | *'"*• ""d pleco n aholl be speelfiod In 


eddroosBs of their Softciroro (if arty), 
to the underolBoad 

LEONARD CYHIl CURTIS. FCA, 
ol 3/4 Bentinck Sttooi. 

London W1A 3BA. 

the UqiitdBtor of the uid Company, 
and. ir eo roquHod by nooco In wrfdnp 

horn the eoid Liquidator, are, peraonolly 

or by iboir Sellcftois, to oome in and _ “ AU Mj OF 

prtjvb iheir debts or claims k such PSyB-OP MEVTS UUfTB) 

Uma and place. as ahali be apecifiad In .T^P.-MA TTER OF 

such notice, or in defsuit thereof they COMPANIES ACT 1948 

wHI be excluded from die baneft ^ any NOTICE IS HEREBY GIVEN that the 
dirtrtbuTioft meds betora aiich debts en credinn of ^e above-named Company, 


auch notice, or In default thereof they 
wfH be Bxcludod from thja benefit of any 
diatrlbution nrade before each debm era 
proved. 

[^ted thie Sch day of June, 1S80. 

P. MONJACK. Uqiridotor. 


STOCKBROKERS 

Require mqierteiwed 




-Exceltent sabry, plus Manus* 
normsl fringe benefits. 

Ring Admio, Paraer 58$ 2311 



mai 1 


LrRiPVUU 

AGER 

ed . 30I3S. ShMU ( 


V. exearleace as an 

ve already sained. a 




UNieSITY OF SeUNO 

CHAIR OF 
BUSINESS STUDIES 

Appliarions are invited for • 
newly estabHihed Quit of 
Business Studies. The successful 
applicant will be expected to 
guide the devdfepmenc, of 
Business StudtM In * the 
University. 

Furriier details are avaOaUe 
frem the Secreary. Unive'rsity 
of Stirling. Stirling FK9 dLA to 
whom applications together wiffv 


COMPANY NOTICES 


proved. 

Dated tMs 12th day of June. 1980. 

L C. CURTIS. Uqiridetor. 


NOTICE TO CR0ITOflS TO SEND IN 
PARTICUURS OF DEBTS Oft CUUMS 
NAME OF COMPANY 
DRIPRARN UMITED 
(in votuntery liquidetien) 
NOTICE IS HEREBY GIVEN thn the 
Craditers of the above-named Comiuny 
are laquirad on or before the tSth day 
of Aueuet 198Q to send In their nemes 


which Is being voluntarNy wound up, 
are reqirirad. on or before the Hft em xh 
day of July, 1S80, to sMd In thefr ftiU 
Chfieoan and sumemes, their addrooeee 
end deaoifpdoaa. fuH perefeutam of their 
debts or olaime. and the nemes and 
addressee of dieir Sofidtem (if any). 
TO the undamignad 

DAVID MURRAY NIXON, 
of 11/13 Hoibom VMiiot; 

London, EClft lO, 

the Liquidmr of the said Company, 


ASSEfw CORPOPATIOM addresses of thrir SoHcltors’ftf anyY 

Mwi-rap fg undersigned 

DIVIDEND NO, 78 OAVID KROLL, F.C.A., 

NOTICE IS HEAEBY OVEN tfiM a o( 40, HighnaiD West HHI, 

crpfe tzso. Ita London; NJ, 

record at the ctaso of buslneu qb 1 1th July ” 4e required by nobcf m writing 

a. nm... «r t4» UquWator, sn by their 

By Orders Softetwra or pereonelly to come in end 

, vice President an'd Sewetaryl prove thrir said Dabta of, Claima at such 

10th June teas. firne and place aa eha|| be apeelfied In 

such nodes, or in default thereof diey 
will be exeKfdod from the benefit of 
arry distribution made befora such 'debts 
ere proved. 

Dated ISth June 1980. 

DAVID KROLL, Liquidator. 


DIVIDEND NO, 78 

NOTICE IS HEAEBY OVEN that a 
dividm q| Twenty-hve cmti rZSO has 


W> nwvusi TO •ni<u in uieir nafnes and If m, fsairinuf hu Mh’... 

Cf by their Soircitera, lo come In- and 


at the ctaso of buslnesa qa 1 1tB July 

By Omr of the Boara. 

A. T. KA#M. 

, Vice President and Sewetary. 

10th June 1980, 


UW ICUAT S PER CENT 
CONVERSION COLD LOAN ISDS 
AND 

URUGUAY 5 PER CENT PUBLIC WORKS 
LOAN 1905 

ASSENTED BONDS 

Williams 5 CIvn’s Bank Limited hereby 
give natke that they have reeeiy^ "!: 
structlons frem the Banqge de Porfs et 
dea Pays-Bas sa PuiB to pay to Uk 
extent of the fundi which may be proYided 
for trie pureese eeapena cf the abewe lues 
due 1n July 1980. in staling at the rate 
or £0.175 per ui>R wupen. This rear^ 
aents Intaest at S<2K la accordance trRh 
eh* Krms of the mfer Of tho UroAudyan 
Goveimment dated 3rd January. 1535. 



prove tbafr debts or cliims u- such 
time and placa as shall bo spaeffiad In 
such nodca, or in dafaufe thar^ th^ 
wiH be exoluded from the benefit of 
any dlsotbutlon made before such debm 
ira prevad. • 

Dand this 17th day of June I960. 

D. M. NIXON, A.C.I.S., Uquidater. 


JANET COLTON LIMITED 
NOTICE IS HEREBY GIVEN pumiwnt 
to Section 283 of the Companiee Act 
1948, diet a meeUng of the oraditare of 
die Bbova-named Company wiH be held 
K the offices of 

LEONARD CURTIS t'CO., 
srtwatad et 
3/4 Bandnck Street 
Undon W1A 3BA, 

on Thumday, the 3rd day of July, 1S8Q, 
et 12 o'clock mid-day. for the purpeica 
provided tor Ip Sseciena 294 sod 2SS. 
Dated die day of June. 1980. 

A. COLTON, Orrector. 



GROUP. - Hr. JMm N^Miium 

has be<MDie financial director. „ : .- l>oainete> ;OfV: me 

■ * ' ' ‘j'HatlondrW'estaun^f "Bank,- has 

Mr. lb BL G. Uringstime' .iotoed^ Hoard Of . BQW 
LearmonOk has been ai^toted 'KLNKENG ' CORPORATION, 

ynahag ing director af ' Znrigft-- ; 

GOLD MINING AREAS from ' -*■-> 

July 3L He iB at.’ present. . i,- -*««*«». rt 
manager of mining operations at ^ 

Charter ConsoUdated. and a ^ 
director of a number qF- nhaTf t » r- •• . NA^ONAL RANK (ff 
Grotip, associated and other.. - • 

gmmpanfeia- 

BIT. Ian C Can has be«.- 
eleeted president- of' ^ 

NATIONAL ASSOCIATION OP : 

BRITISH AND IRISH MILLERS 
fior I98IV8L Hie new vice^ ' 
president of toe Associatioii is . 

Sfr. .IteTan G. Bead. - . 

• • . * ^ ■' 

Hr. Termwe Ibllinson; : has 
been' appointed chairman of the- 
BUILDING ; CENTRE GR OUP, 
sncceedlng Bfr. Michari CoUins.. 

Hr. ICallinBan -is a 'director pf. 

Mallinson-Demiy. 

' ' 

Mr. Gortaa Thompsoa hab_' 

I been appointed a noifeexecutiTe. 
director o&’ the' Board 'of . 
willi ams and JAMEH 
(ENGINEERS). Mr. ‘Riomp^ii- - 
was. formerly group managtog 
director of Henry- ^kes,- of — 

London, and he succeeds Hr. ■ ' 

.James Bamlwoagli, who recently - 
retired as a nonexecutive ... 
director fni||Q toe Williams and Hr. Wllfiam 
James Board. . ".i . - 

Hr. Geoffrey P,‘ Webb, general - iwTrbN ■ • Tj-r ’; Kaifr •■ -TM»an 
manager of toe ARO CORPORA-: 

■nON (UK), has. beep appointed amnw of 

manae^ Sector - . toe rerentiy . Opened . London 

managing mreewr. at. g Laurence ^taey 



mcnoN 


managing oirector. r. 

’ - • * 

Hr. John Stnqpiudr has been 
appoisted* marketing and sales 


HSn. EOt - 

i' • . .!• ■ ' '.. . -i ': 

Hr. l^vid SimpsMi has h^ 


director for api^a^a"^8S;SS^£StB7S 

a subsidiarj of Ault and Wiborg the transport group witoin--TKU 
Group. 


m.ternational ' -services- -diir&ibD. 
He .will succeed.. BiK' Ritoatd 


■C. T. BOWRING AND CO has Hott^if aS 'chairmmi' ofT - the 
n»de toe follortng appointments, tran^ort group year' when 


BoHTing Rose; Hr. J. A. Thomas, 
rhaii man, and Vi. H. W. Gvnter 


Mr. Hotopf retires •- He was 
previous finance, director-of-toe 


and Hr. R. W. Sfbtooi^ asste-' International services divlidon. 
tant directors^ Katoettre Hulcahy Mr.. Rog^ Westoii . 1^ -I'-been 
and Sutoerlud: Hr. P. Whytes : appo inted finance ‘ dii^or.. of 
a director. Bowring Ty^t' Hr.‘~ TRM's interiiational ' aereices 
Ik^F. Dftoerty, a director. Trims- divirian in: succession to. Mr. 
globe Underwriting Management: - Simpson and .beccmcs.a member 
Hr. A. D. Malcoim, a director.- of toe divisional Boards H e- Wil l 
Aurora Underwriters:’ Blr. P. W. be .responsible for TKM 


Donovan, a director. _ 

Hr. Errol Bishop has been 


Bnsfn.ess; Syrteihs -and'.'nraining 
Power, ‘two . companies - which 
have -been transferred from 


appointed trignag ing director of TKHTs automo^e division to the 
SYSTEMS DESIGNERS’ services . dfvisiim. ; 


LIMITED, in whidi the Nation^ 


Gordon Gibson, deputy 


ef July, 1980, to send In thair full 
Chrfstien end sumemae, their eddrassae 
end deacriqtlons. full pertieulera of dieir 
debts or olaime, end the rrames and 
eddtasBas ef their SoUcItors (ff any), 
le the imdatxisnad 

PHILIP MONJACK, FCA 
of Messrs. Leonard Cortia fc Co., 
3/4 Bentinck Straac 
London WTA 3BA 

tfia UqwdFtor of the safd Company, 
and. if so required by notice in writing 
from tho said Liquideeor. 570, pemonally 
or by their Soliciters, to coma in and 
prove ihafe debts or elaime at tqeh 


Enterprise Board has a minority ettairman ^Pre-Delivbry Inspec- 

interest He talces over from Toaer 

Mr. PhiUp Swinstead. who eon- ?®?5Jey-Md Millbourn acquired 
tomes as chairman of SDL and . 

Systems Production ‘as well as IKM •mteP' 

toainnan and managing director 2S?*w division. . .Hr. 


of toe group holding company. 
Systems Designers Intemationa]. 
* 

Hr. R. A. Frauds has been 
appointed sales director of DLW 
(BRITAIN). • 

★ 

Hr . Jack Edmead is to relSe 
from the Board of (ioUNTY 
BANK cm June 30. He wiR be 
succeeded as head of investment 
division by Ur. BOehael Coriett, 


Keglea i a Keel continues to be a 
dir^or of the TKM lnte^ 
natomal . . services. . ' division 
following ^ retirmnent f iom the 
main Boaid of . Tozer' Kemsley 
and- Millbourn- . (Holdings).- ' -He 
Is'toe r*>flt rnnan of the Insurance 
Group . Board witoin - .the 
interoatiohal services : divi^n 
and win co-ordinate toe activities 
of toe. various insu ranc e 
operations . within . the TKM 
group. ■ ■ “ 
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Markets 


COMMODITIES AND AGRICULTURE 



Le^ rises 
dn fears 


of squeeze 


Kjr Jritb Edwirds, 

- 'Cotraimtfdcs. Editor 

l£AD PRICES rose strongly on 
'tlie ~ London' Metal Exchange 
- yeMorday, reflecting fears of a. 

$q.ueese on nearby supplies ^ter 
. reported purchases by the Soviet 
Union recently. 

Cash lead rose by £14.5 to 
' £328 ' a timiib, ‘while the three- 
month ' ttUOt^ion gaipi^ only 
£8^ to £332. 

' -The -increase came despite a 
zise in LME ivarehoiise stocks 
of lead/ which Igsl week in- 
creased by 1,225 to a tot^ <rf 
25,575 .tonne& 

Traden-said the znaricet had 
already discounted the stocks 
innease. and was more 
affKted by a shortage of nearby 
suppUes. particularly of high- 
grade. lead. 

There have '.been perslsfent 
. reports recently; of renewed biiy- 
• ing ' interest- £rom Communist 
Uoe eonatries, where battery 
sales are -said tq have held up 
better than the slump suffered 
in the n,S. and Western 
Ehirope. 

Other metal markets were . 
! - daJh Aluminium stocks in LME 
warehouses dropped by 5,725 
totmes, -redueing total holdings 
to 17,2^ tonnes. But the stoclu 

- decline had already been re- : 
fleeted in higher prices IsEFt ' 
week and consequenlly there > 
was little reaction yesterday. 

Copper stocks fell by 825 to , 
113,450 tonnes; Ian by 70 to i 
24IS; zinc by 225 to 57,025;! 
and nickel by 330 to 6,312 j 
tonnes. LHE silver holdings 
were also down by 360,000 1 
onnces to 27,690,000 ounces. | 


New Eidian 
tax 

P. C. Mahanti in Calcutta 

SiiSAN tea industry is 
niAappy that tiie central budget 
for 1980^ has imposed a fresh 
.tn. burden. This is a special 
excise dnty on the tea gardens, 
d^lte the fatf that production 
have already risen 
shgrply^ . 

The dnty of 5 per cent is to be 
levied across the board. But it. 
vnll' maiidy 1^ the Darjeding 
gtedens where the new le^ 
will t^e toe central easdSe duty 
to a high' of Rs L375 per kilo. 

The D^eeling tea gardens 
have special econoouc difficul- 
ties becauM of low productivity 
from old bushes and are bads' 
.in.'need of'aidr 


Pressure against grain 
ban builds up in U.S. 


BY OUR WASHINGTON AND BRUSSELS STAFFS 


I PRESSURE is building, up in 
j Congress to force toe Carter 
' Adaaioistration to abandon its 
embargo on grain' exports to 
the Sovits Union. 

This follows the move by the 
UB. Department of Agriculture 
Isist 'week to' permit UE. com- 
panies to resume shipments of 
noD-U.S. grain to Russia. 

Two Bills that would effec- 
tively rescind the embargo are 
ndw before Congress; one in the 
Senate and one in toe -House 
of- Representatives, with the 
House agricultural comraltce 
due to hold hearings tornnrrow. 

.4ides for Mr. Thomas R. 


Rarkin, the Iowa Democrat 
who sponsored the proposed 
legislation in the House, said 
yesterday that the “phone has 
been ringing off the hook '* with 
calls from other farm state 
Congressmen offering to co- 
sponsor the -Bill. 

Mr. Harkin and Senator 
Robert Dole of Kansas intro- 
duced the Bills on Friday 
following the department's de- 
cision, despite Administration 
claims that there was no change 
in policy. 

“ Zn as much as other major 
exporting countries have 
developed epeciflc policies to 


World wheat output may 
exceed 1978 record 


BY JOHN EDWARDS; COMMODITIES EDITOR 

WORLD WHEAT production likely level 
could be close to. or even will depend 
exceed, the 1978 record of 450m tioi» over th 
tonnes, according to the latest Meanwhile 
market report issued by the more flexibi 
International Wheat Council national Wh< 
yesterday. being considi 

The council’s initial forecast 
for the world wheat crop Is 
between 440m to 450m tonnes. 
whidi compares with 424.3m “ 

tonnes in 1979 and a record Jri- ^vlrS] 
45flm tonne, in 197S. 

But it is emphasised that the hut the a 
projected range does not repre- operate with 
sent the upper limits of the countries ate 


likely level of output- which 
will depend on weather coodi- 
rions over the rest of the year. 

Meanwhile., proposals for 
more flexible type of Inter- 
national Wheat Agreement are 
being considered at the council 
meeting that started in London 
yesterday, reports Reuter. 

The latest proposal put 
forward by the council 
secretariat suggests there would 
be an overall target for reserve 
stocks to be held off the market, 
hut the agreements would 
operate with whatever reserves 
countries ate prepared to hold. 


limit sales of lOSO grain to the 
Soviet Union,” a department • 
spokesman said, “ the core- 
panics were informed that 
trade consistent with those 
countries* policies would be 
consistent ‘with our general 
policy of restraining s^es to ' 
the USSR.” 

The White House said that 
the department's decision did 
not indicate a ** loosening ” of 
the embargo and that tone was 
no change in Administration 
pcHlcy. 

In Brussels. European Com- 
mission offlci.its also expressed 
scepticism over the UB. 
.Administration's claims toat 
the Agriculture Departments 
decision did not represent a 
relaxation of the embargo. 

“We much assume, for the 
moment, that the U.S. intends 
to continue the grain embargo,** 
one senior official said. “But 
we wilt be watching very closely 
to see how strictly it is observed 
in deed, as well as in word, be- 
fore formulating our export 
policy for next s'car.*’ 

• Mr. Pierre Trudeau, toe 
Canadian Prime Minister, yes- 
terday assured Resident Carter 
that Canada would continue To 
support U.S. poUdy, reports 
Reuter from Venice, 

Hou'cver. Canadian ofSdals 
said that Mr. Trudeau did not 
give a commitment on how long 
Canada would continue to res- 
trict shipments to “nonnal and 
traditional levels.** 


Beef export subsidy cancelled 


BY MARGARET VAN HATTEM IN BRUSSELS 


I THE EUROPEAN Commission, 
in a gesture of solidarity with 
the U.S., has cancelled EEC 
subsidies on beef exports to the 
Soviet Union for the rest of 
I the year. 

I The cancellation is a semi- 
! automatic consequence of a 
decision by the Commimity's 
foreign ministers last January 
I to support the U.S. embargo on 
I grain sales to the Soviet 
' Union in the wake of the 
Russian invasion, of. Afghan- 
istan. by limiting to “tradi- 
tional” quantities all EEC 
farm exports ‘which might coni- 
-pete with U.S. exports. 

This affects not only cereals, 
of ‘vtoich the Community norm- 
ally exports veiy small quanti- 
ties to the Soviet Union, but 


BRITISH COMMODITY MARKETS 

n/cc AinyfaTO TIN— Baraly ehingad in quiM trading 

V D/1j!>X!i JILCfJlAlj3 an fenMard meul fall away fnrni 17.360 

- . on PTt-markat to cloaa th« day at 

CtWDI— B 22 C7.3W- rafloot'nv amall-aeila hedga 

tha LqndBo M^&chang^ Afiar M jgiung. Tumovar mO tonoaa. 

Initial rlaa to 086 In tba tiraka of r»- 

ponad Matatn dtmand faiward matal 8,fn. ^ on p.tn. -h or 

tsndad to drift thraughout Hia day TIN , Official — .Unoffiolal — 

raflactlng lack of intaraat. During tha , ! — 

' aftamoen threa inonxha aulppad to E87B High Grade £ ' £ £ £ 

balera cloalng the lata kerb at -G875.S. Cato VdOO-lOUn '740Qt0 4S 

Turnovar 17X100 tonnu. £ month* 7Jd5^ 45 '735(^80 4 13 

Sottlam't 7410 I4SS . — 

I a.ifi. t-f> ar . p.ar 1+ or .gundard‘ I 

COnHU 'omclal'— Unoffiolal — cash 7400-10.-^40 7400-10 -^n 

' ■ — Smentha 7S10-20 738050 .+8 

I . « I £ I £ £ SotUamt 7410 , — I ..... 

Wirahara . __ stratta.e.1 Sf8164 ;4- IS . ( 

oi^ 856-.5 -^1 850,5-1 NawYork — • ■ ~— 

Imontha 8815-8 n-ES 876.5-7 -4.76 

tatUain’t 85A8 4-1 , — | Morning; Standard, eaah £7.400. 

tttraa months £7.3to. 20. Karti; Stan- 
danf. thra* niantta £7.330. Aftanioon: 
Standard, cash £7.390. 7,410. thraa 

memha £7.350. Karb; Standand, tfiraa 
noniht £7,335. 15. 7J00. 

LEAP Galnad ground raflactlng gMd 
damand for cash matariat which 
narrowad tha eentange to araund £3.50. 
Ttia atrsngth of caah raatal and rumour*' 
of Eait Eu ropaa n intarost liftad forward 
m etal f rom ^27 on tha early pra-markat 
to £3B8 In the second ring in the morn- 
ing. This lavsl attracrad ptolit-tahing 
and hadgs sailing, hewavar, and three 


Caafi ' 886-7 -4 

3 Mentha 68»« 40.6 856-7 -< 

latMawit 8S6..S 4.‘» — 

Fred 889 *5880 

Amafgametad Matal Trading reported 
that in tha morning caah wdrabars 
traded oc £855. KA, thra* months 
E8Mk 83.S, 84, 83, 82.5. 82. Csdiades. 
caah £82A three months £857. SB. 
Kaib: Wirabart. three months EB81,. 

815. 82. 825. 82. Afternoon: Wirabara, 
dirsa montha C877, 77.^ 78, 76, 77, 
TAB. Xsrb: Wlrobara. thraa months 
£877. 78. 76.A 75.5. 75. 


also grain • fed livestock 
products such as beef, poultry 
and dairy products. 

NoTKereal based products 
such as sugar, of which the 
EEC normi^y exports about 
250,000 tonnes to the Soviet 
Union, are not affected. 

The Commission said yester- 
day that it had granted licences 
this year for the subsidised 
e.Tport of 60,000 tonnes of beef 
to the Soviet Union. This 
quantity is considered “tradi- 
tional.** 

Any tojther shipments would 
therefore not be eligible for 
export refunds, which are used 
to top up the d^erence between 
world market prices and higher 
EEC prices. 


manths fall hack to rloa* tha lata harb 
at £332. Titmavar 9.393 tonnu. 

I ■ 'aiM.“74 Of "“p'.m.”T»o 
LSAD Official - iUneffiolal — 


However, refunds will still be 
paid on beef exports to other 
East European countries, which 
usually outnumber exports to 
the Soviet Union by a ratio of 
two to one. 

The Foreign Ministers* deci- 
sion does not affect trade wito 
the other Comecon countries, 
and Commission officials do not 
rule out the possibility that 
these may step up their sub- 
. sidised imports of EEC beef 
and other products fog resale 
to the Soviet Union. 

However, they say there H 
JjRle evidence yet of seeb a 
move and that so far. toe Soviet 
Union appears to be “topping 
up** its requirements with 
imports mainly from l<aiio 
America. 


■ppul W aithar canaumar* ar pro- 
ducers. rsporta GUI and Ouflua. 


Lfi. Index September Coffee 14.75-14,88 

Our clients qjiecnlate, free of tax, in very small to veiy large 
. . amounts, on:~ 

L Lond on Tr aded commodities, including GOLD. 

2. . The 8TEKL1NG/D0LLAR exchange rate. 

LG. bdex Limited, 73. The SW4 ONP. TeL: 01-688 9192 


CORAL INDEX: Close 467-472 (-1) 

BIG PROFITS 
IN SILVER? 

^ What*s cimsing the current price surge in 
predoos metals? 

'A' What are the ^ort-term strategies to follow? 
. Will silver match the price of gold in the 1990s7 

Get. the ■roal answers to these and many other vital questions 
from 13 . of the world's . foremost economic and financial 
aultaoritles. Attend toe “Money and InvePtraent Perspectives 
for toe 80s ** Seminar. June 27-29 at toe Intematianal Hotel. 
Zurich. Spealoers include: Jerome Smith, Nicholas Deak, 
Murray Rothbard, John Exter. 

For further information, contact: . 

Mrs. Q. Bjdeskuty, Zurich 01 45. 66 8S 
or Xelex 52019 

. Sponsored bjf World Market Perspective and 
■ ■ Seo no ride Research Oounsellors 


GIFTS 

• KeyRh^ • F^peniusighls 
• CuffUnks • Badgesetc 
SEND YOUR COMPANY 
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■ FRSDESI6N 

Manliatifan^ Wmdsnr 
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I' e : £ > £ I £ 

C«ah ! 387-9 -1-19.5. 588-0 4l4a 

8 montha 654,5-5.6 4lU 531,6-8.5 485 
8'mant ...1 380 * 14 i — j 

U.A OpeU - ' I *3840 i ..... 

Meniing: Caah 022. 36. three 

pienVia £330. 32. 33. 34. 38. 36. 37. 36. 
37. 36. 36. Thraa months C33S. 35.5. 
36. Afternoon: Thraa months £336, 37. 
36. 35. 34. 33. 3Z.S. Korb; Thraa 
montSs £334. 33. 

ZINC Ma i gbially flmwr with forwarsi 
niatal edging up to close the lata ke^ 
at C308.S, after a day of routine aad- 
ing. Turnover 4.660 tennaa. 

B-m. 1+ or p.m' or 
ZINC Offiotal I — unernonj — 

£ Ti £ I £ 

Otafi 807-.5 43A 897-8 48 

Smontfta 508.6-9 |-«-5A 508.6-9r42.fi 
S'ment.... 897.5 ;-43A — 

arlmw'ta - I — ' *35,5 | ...... 

Morning: Caah £296. 97, three monthe 
£305. 9. 10. 09. 9.S, 10. 09. Afiamoon; 
~Thfv* months £309, ID. 09. 9 .5, 9, 8. 
'9. Karti: Thraa month* £309. 8.5, A 
8.5. 

ALUMINIUM— Staady In dull trading 
with forward metal Rnally £718 on tha 
afternoon kerb. The backwardation 
widonad' a ahada reflecting the largo 
daermo in atocka. Turnover 4.223 
tonnM. 


' YoitaRl’y*|4-ori Bualnaaa 
eiaao ! • ‘ Dona 


July iioa-os -.41.0 1110-1098 

Sap 1118-19 '45.0 1126-14 

Dae 1165-66 i-t-SJI 1169^ 

Marob 1804-08 147.5 1807-1200 

Mm 1228-30 .4 6.5 18«3-82 

July 1250-SS -47.5 1245 

-Sept 1860-8 6 |48.8 — 

Salsa: 1.043 (1.899] lou o( lOtonnaa. 


COFFEE 


London opened £46 lower with com- 
miasion houaa atop-loas Bailing prompt- 
mg new contract lews on duty and 
Saptsmber whara good tisda support 
waa found, reports OrsMl Bumham 
Lamban. The teat of the morning was 
■toady but. with continuous praaaurs 
thraughout the afternoon from tha 
commission houses London faded to 
register a good support level and m 
very mixed dealings cioaad et ths day's 
lows. 


S 506, »-9 r42.fi very mixed deslings cioaad at 

‘I -3M I :::::: 


yaetertlav'a; (_ 
CIOM or Butina 

cpartoimel 


A0146e-B5 
0,5,1532-60 
56.qi567.05 
46,01579-25 
5a.Q1685-85 
isas-90 


1 t • ! 

1 s.m. ^ erl 

Offlelnl — 1 

p.m, 

Uneffie'l 

t+or 

5 £ 1 

£ 

£ 

. 719-81 -1-7 

728-3 


1 719-80 +6 

71B-9 

+.6 

g: Late June 

£721. 

three 

£713. 15 5. 19. 

20. i 

Kerb: 


GRAINS 


Three months £720. Aiiernoon: Cash 
£7^ three months £71A Kerb: Three 
months £719. 18.5. 

NIfTFI nrrftiHl in subdued trading 
raflactlng the trend in other metals. 
Altar opening around £2.7^ thraa 
months dipped to close tha Isia Iwrb 
at C2.-746. Tiirnovar 168 tonnaa. 


NIOKEU a.m. 

OfflelAl 


■L or p.in. -h oi 
U ~ Unefflei'l — 


Spot,.;.... 8710-20 -a.6 2685-96 MU 
5 mntlw 2760-70 -12.1 a76a5 j-» 

* Cants par pound, f SM per picul, 
t On pravieus ono^lal eloss. 

Morning: Three months 0,770. 

Aftsmoon: Cash £2.690, three monihs 
£2. 750. 52. Kerb: -Three months £2.750. 
46. 


WICAT 

Ysstsrdsy 
M nth close 

•for 

BARLEY 

Yeatendsy-f- or 
etea* | — 

Bept. 

93.55 

■r^O.40' 

91.40 

1 

Nov- 

99,20 

•»^0,U 

95.85 

OJB 


108.99 

•f0.» 

99.05 

-O.K 

Mar. 

106.45 

•f0.m 

108.40 


Msy^ 

109.80 

+ 0.6^ 

105,70 

+0.16 


SILVER 



Slhrar was fixed 12.8p an ounce lower 
for spot dalivery in ‘the London, bullion 
market yesterday at £6.606. U.S. 
equlvarenta of the flxing levels were: 
spot S1B.46S.' down 24.Se: three-month 
S1S.802, down 2^7e: six-monlh 518.109, 
down 27.8e: and 12-menth $16,835. 
down ' 2a.Bc. Th* matal opened at 
fie.6(^E6.76 ($1S.4S-16.7S) and closed at 
CS.eO£6.e6 (515.30-16.60). 

i i ^ *or 

SILVER : Bullion -f-er, UM.E. — 
par fbeino- t — ' P;"?- ..I 
ez. ; price Unofflel I - 

SPOL^T!!' 8ea.60p-12.fl 661.76p-gjB 
3 meritli* 68a.l0p-11.S 690.86p-8.7B 
6 mentha 708.30p-lB,7 >- •••— 

ISmentlia 760iA0p-14.2 — 

LME Turnover- SB (67) Iota of 
' lOJIOD euncea. Morning: three months 
I -fled, so, 69. 89, 91. Kerbe: uniraded. 

I Afternoon, threa months 699. 92. 91. 

I 90. Kerbs: three months 696. 86. 


COCOA 


Agpin confined within a narrow 
traAng range futures ended the day 
vlrraaity unchanged to Frrdey evening. 
Ipvela. Phyeieel cocoa alee failed u 


Susmaea dona— Wlieet: Sept. 95,^- 
83.10. Nov. 99.2066.16. Jan. 1to.S- 
1(a.9a March 106.40-106.X, May 
109.90-109.73. Selaa: 167 lou of 100 
tonnes. Barley; Sept. 91.35-91.44}. Nov. 
S3.33-S.30. Jan. 89.16-99.03. March 
102.50-102.%. May 10S.70.T66.56. Seles: 
3 leu of 1 00 tonnes. 

IMPORTHI— Wheal: U.S. Dark 

Nonheni Soring No 2 14 par cent July 

86.00. Aug. 97.23. Sept, 98.25 tianship- 
.mant seal coast asllara. Engtiah Feed 
fob Sept. 99.25, Oct. 101A0 queud east 
coast. Maiae: Frerrch June 12060. July 
120.75. S. African Yellow July/Aug. 
80.00 eelleie. Rest unquoted. 

HCC A Locational ex-larm wot 
prices. Feed barley: EaaUm 90,40, 
E. MitUande 91£0. N. Emi 93.00, Scot- 
lend 91£Q. .1118. .UK Wenaury Co- 
effidisru for. tha week beginning 
Mondey June SO (bated on HCCA 
calculetions using four days enchsngs 
rates) is expocted to remain unchanged. 


WOOL FimJRES 

LONDON NEW ZEALANP CR05S- 
BR«S)$~Cloaa (in order buyer, seller, 
buAinoss. sales). New Zeeland einia 
per kilo. Aug. 362. 3S4. nil. nU: Oct. 
3U. 363. 364-353, B; Dec. 363. 385. 
364. 9; Jan. 365. 386. 366-355. 6: March 
372. 375. 374. 10; Mey 374. 376. 374. 
5: Atig. 374. 378. nil, mi; Oct. 315. 376. 
ml. nil; Dee. 375. 377-376, 9- 

Salsa 46. 

SYDNEY GREASY WOOt^oee (nt 
erdec buyer, . ssHar, busmsae. sslae). 


Coffee 
again falls 
sharply 

By john Edwards 

COFFEE PRICES dropped to 
new foar-monto lows yester- 
day, exteDding the sudden 
collapse that hit the market 
on Friday evening. 

London robnsta fntores 
opened lower in the morning, 
then rallied before pltingliig 
down o gafn. 

The September position, tor 
example, reached a high of 
0432 hot eventnally closed 
at £1,4SI.5 a tonne, £60,5 
down on Friday's close. 

There is general bewilder- 
ment at the sadden decline 
-in the market, which comes 
jnst before the critical frost 
danger period in Brazil. 

Ironically, the market was 
buoyed for a period last week 
b.v frost Tears, before coming 
nnder heavy selling pressure. 

Traders believe the down- 
ward move represents tactical 
manoeuvring by the pro- 
ducers* Bogota ^Dd support 
buying group, which this 
week Is transformed into a 
new fund. Pan Cafe. 

It is thought Pan Cafe, 
which has ninch the same 
membership, might want to 
start with a ** clean ** sheet 
Instead of carrying over 
large loss-making positions 

Another explanation is that 
the producer^ group is seek- 
ing to flush out specnlators. 
who heoght coffee to anticipa* 
tion of possible frost damage 
to the BrazUian crop, so that 
it can buy back at lower 
levels and be in a strong 
position to support toe 
market. 

Commodity 
fund talks 

GENEVA — Delegates from 
some 100 countries negotiat- 
ing a $400m buffer stock fund 
for international eommoditira 
have decided to extend their 
talks this week to complete 
their work, officials said 
yesterday. 

Regional disenssions on the 
outstanding issues continned 
to the fouT-year4>1d talks 
under the aospiees of the UN 
Conference for Trade and 
Development (UNCTAD), 

The fund for stodcs of up 
to 18* commodities wonld 
also have a $35(hn secend 
account financed by voluntary 
contributions tor research 
into noitstocfcfng projects. 
Reuter 


July 472.0, 473.0. 4T4.a-467.a 92: Oct. 
4S9.9, 459-S. 460.0-IS4.0. 101: Dflc. 

-(6Z.6. 463.0. 465.0-455.0. 138; Mar. 

466.0. 467.0. 467.5-466.0. 10: May 

4670. 467.6, 468 0-465.0. »; July 489.0, 

47D.q 470.0-468.0, 12; Dei. 470.0, 472.0. 
471.0-470.0, 15; Dec. 470.0. 470.5, — . 

Salsa 396. 

BRADFORD WOOL^Trsdsrs . said 
oricaa shew lints ehsnga. Tba main 
fsaiura I* aofmata el pricta in ralation 
to ftirly firm eosts. Prassnt Isek of 
bMiness la also coupled with a slug- 
gish call lor dslivariBS. 

RUBBER 

The London physical markst oponod 
sasisr with litxls jnisrsst throughout 
ths day closing on s quiet note, lawie 
and Peat reported e Mslayeierr godown 
pnea of 288 (aeme) cents a kg (buyer, 
Juiy)- 


resY rdaytiPrevieuJ 
Glee* Closol 


Bvtinaee 

Doits 


July - 1486-8 

Sept- 1481 

Nov - 1608 

January — .... 1583-84 

Mareh 1485- 

May 1485-60 

July, i4ro-» 

&ise;' 9.419 (^663) loa of S tonnes. 
I,CA Indieetor prieae ter June 20 
(U.S. eonu per pound): Olhsr Mild 
Arsbicaa ISTiD (176.m. Refaustas 
ICA 1976 138.26 (166.00). ICA 1968 
139.90 (166.S). Unwashed AribiMS 
206.50 (807.60). Comp, dally ICA 1968 
180:08 (184.39). 


LONDON GRAIN FUTURES— Grains 
openad with good eommsrcial support 
on nserby whMT optiona. Soms slight 
dA was ssan at (uneh, . but further 
caitaumcr/eommercisl buying steadisd 
values to close 30p-4ap up on th* dsy. 
Barley saw vary Intis support and 
voiumt was gsnorally thin, vatuas 
Closed weak, unchtngad to Sp down. 
Distant options being slightly anadlsr 
oloa*d lOp higher on ths Ay, repons 
Acli. 


portonnoi . I 

August. ri»£IMK3;-4-l,1D1D1.N 

Oeteb*r iDS.HLU.3|-t-l.1b|lBUP 

Dsc«mt>*r. 1U.n-06.9|-(-lJift — 

Fobnwry,.. 1ll9.flO-«B.9|-f 1.16 lOMD 

Apm. iitiio-wi|^-i.Mi - 

Juno- 11fiJW-I43-(-l.llP) — 

Jun * n ».96.1 flAi -.1 — 

Sal**: 4 (106) let* of 100 tennea. 


agricultural strategy report 


Doubts cast on UK 

farm efficiency 


SUGAR 

LOWTON DAILY NIICE (rsw auger): 
£320.00 (£334.00) a terms eif lor Juns- 
July-Aug. ahlpm ent. Whits sugar daily 
pries was £342.00 (£347.00). 

Scansrsd sail at bsst orders eaussd 
ths msrkst to trad* initially some £34X1 
below ors-wsakend levalt. Although 
the LOP was rsduesd, selling Interest 
diminished at ths lower Isvsls and 
pricss began 'to lift in quiet trading 
contfrtiene. TTw recovery was sesieied 
later by higher New York quotsiiens 
and gains ol sorT>B £10 wera recorded 
balers profit taking pared ths gains 
somewhat at ths cleas, reports 
C. Czsmikew. 

8UB*r I 

Prof. ■Yera’rUays Prsvieua | Busloose 
Demm,| Cloa* ; Clea* . Done’ 
Con. I 


e p*r tortn* 


Aug.—. B79.f6-7TJIfl;S74.BP-74,60 876,60-98,80 
OA. B8B.0»4BA6|BBaWrjD S80,8O,7BJW 


Salsa: 3,4tS (4.444) lorn of 50 tonnes. 

NUMBER 4 CONTRACT— Cfesa (in 
order buyer, seller only). Auguai 
363.00, 366XD; Oct. 380.00, 90.90; Jan. 
391.D3, 392.00; March 400.2. 400.75; 
May 394.30, 394.50; August 385.00, 
396.90; Oct. 370.00, 383.00. Sales 4,377 
(4.872). 

Tata and Lyle ex-raflnery prlca for 
grsnuieted batia white sugar was 
£334.7 Uame) « tone* f«r heme trade 
and C449.S0 (£-^.(X>) for export. 

Intemstienst Suger Agreement (U.S. 
eenu per pound fob and stowed 
Caribbsen pon). Price (or June 2D. 
Datiy cries 33.21 (38.78), IS-ds/ 

average 30.45 (30.93). 


BRITISH FARMERS are not toe 
most efficient in Europe, as is 
oAen claimed, according to a 
special report* published today. 

The authors of the report, 
from the Centre for Agricultural 
Strategy, Reading Universi^, 
say toat the available evidence 
indicates toat British agricul- 
ture does not enjoy toe techni- 
«1 superiority over its EEC 
partners that the UK farming 
industry often believes it to 
have. 

“ Indications from an aggre- 
gate analysis of the agriculiural 
sector,** the authors say, “ are 
that Dutch, Danish and Belgian 
agriculture apparently realise 
higher productivity than UK 
agriculture, as they appear to 
use less jresources to a^eve a 
given output." 

However, toe report says that 
the situation vis-a-vis France 
and Italy is ambiguous, that 
British productivity appears 
consistently higher than in 
■West Germany and Italy, and 
concludes that there is a strong 
economic case for a policy of 
expanding the British industry. 

The report calls for further 
research in two areas. 

• Detailed studies to assess 
the comparative efficiency of 
different sectors of the UK 
I industry relative to' the rest of 
the EEC. 

ffi Reassessment of British 
capita] investment assistance to 
establish whetoer the schemes 


BY LARRY KUNGSt 


PRODUCTIVITY RANKING 

(Vkrieus price lyst e i w on basis of net output per £100 of primaiy inputs) 

AtUK AtDutdi AtFivneh 
prices prices prices 

BcIgiiimyLiixcmbeum 1 1 1 

Neehertands 2 2 .2 

Danmark 3 3 4 

UK 4 4 6 

Fnnee 5 5 3 

Ireland A 6 5 

Italy 7 8 7 

West Getmanir 8 7 8 


are achieving their stated 
objective of promoting produc- 
tivity. 

The report says that there is 
some evidence that capital 
grant schemes may have stimu- 
lated investment in farming 
without having contributed to 
an increase in productivity. 

“Whether a programme of 
agricultural e^ansion will 
appear economically sound in 
retrospect," the authors say, 
“ may depend to a considerable 
degree on the appropriateness 
of toe measures used to stimu- 
late increased production." 

The report, whose authors 
stressed toat a considerable 
amount of toe data available to 
them was out-of-date or others 
wise limited, came in for some 
criticism yesterday at the 
Ministry of Agriculture and 
qualified support from toe 
National Fanners* Union 
(NFU). 


The Sfinistry reacted with 
scepticism, saying toat in spite 
of its titie, toe report bad little 
to do with efficiency. The sub- 
ject was immens^ complicated 
and was under study by the 
National Economic Development 
Committee for Agriculture, an 
official said. 

The NFU supported toe re- 
port's call for studies on a com^ 
modity-by-conunodit}' basis, say- 
ing toat they would be desire 
able ia Britain and the rest of 
the EEC. 

The authors of the report 
were a ' team of researchers 
working under Professor J. C. 
Bowman, director of the Centre 
for Agricultural Strategy, 

* The ' Efficiency of British 
Agriculture, CAS Report 7, 
£2.85 (post free), Cenfre for 
Agricultural Strategy. Vniver* 
sity of Reading, 2 Earley Gate, 
Reading, RG8 2AU. 


Foot and mouth epidemic in Portugal 


AY JIHHY BURNS IN LISBON 

AN OUTBREAK of foot' and 
mouth disease is causing 
increasing concern among 
Portuguese Ministry of Agricul- 
ture officials and the country's 
farmers. 

In a statement over toe 
weekend, toe National Confed- 
eration of Portuguese Farmers 
(CNA) described the outbreak 
as a “national calamity" and 
claimed it was now epidemic, 
affecting animal* throughout 
PortngaL 

Foot and mouth was first 
detected three weeks ago and 
led to a ban on Portuguese 
livestock at this yearT: annual 


PRICE CHANGES 

In tonnM unlaw oniarwiae atatad. 


agricultural ffiir at Santarem. 

After a period of official 
silence, toe Portuguese Ministry 
of Agriculture admitted last 
Ihuraday toat over 600 cases 
of the disease had- been con- 
firmed so far, and that it had 
instructed the farmers to burn 
infected animals and to bury 
their t»-arpag*4- 

There are indications, how- 
ever. that when toe first case 
was reported, toe Ministry was 
taken by surprise. 

Although Portugal had an 
outbreak of toot and mouth in 
1B71, 6tot±s of vaccine were 
almost non existent earlier this 


month. Portugal Is now import- 
ing emergency supplies. 

Nevertheless, toe farmers* 
confederation has urged the 
authorities to speed up distri- 
bution of the drug and to clamp 
down on the sale of false vac- 
cine. This U being sold on the 
black market at bugc^ inflated 
prices. 

Agricultural officials here 
claim that the disease may have 
been introduced to Portugal by 
cattle smuggled across the 
Spanish border witoout veter- 
inary control. The strain is 
believed to be a variety known 
as Type C virus. 


AMERICAN MARKETS 


July ;68,ID4B.gO U.4IL66,6B! 6B,» 

Aug njl»46.10 |8.70-69.9Qj - 

J|y.-Ssptj6B.M40JS |B.70-68.e(U 0S.B666.4S 
Oet- DeeBB.4a-SS,» «6.»4lin 69,90-65.99 
J«n-ai«r 66.611-68.68 K.80-66.66 


! Jim* 83 i + or Month 
• 1980 i — age 


M«lale ' 

AlumiRhim iSSIMW WIIB/BIS 

FraaMfct l617D07l7» i-SO !ilS8WI7 

^^^SKVbor-ISSSO.TS '-SJ6l£901.5 
S rath* ^W.75 i-4.TBie92e£S 

Cwh (hClioda.^8 >-4 9888 

SmttW ,i*B56 -8 £904 

cold tivr DC..,. 8986A 1-7 H14.5 

b*a4 «wh i£388.6 * 14.6 £893,6 

8mthrL._..!«»a -l-M £589^5 

Nick*) ^.846A6 

Fr**inkt(eif (lb >7079ne BI672l6e 

P1*tlBWyoJeig.SO ■..™-M8MB8 

Free nilct~~.|Q88,16 — S.K 1835 
QuiBiuirv*rt~.^807890‘^. 

Slhrar tiiey OK.,. fiSO.SOp — lf.S517,80p 
3 -I1.6:557.96p 

-nnCMh..,- '£7^405 l-HO IS7.«8T.6 

Smthi ^.589 \+9 &7.845 

Tunget*nlU«M139.B8 1 .I8148A9 


Tunget*niu«M139.B8 1 .I8148A9 

WolfrmSZ.B«aa:31457l4ei iflSBrlG 

Zinc ewh ’.8897,5 ■••■8 £306.86 

3 monthe ;£30S.75 -f 8.5 ^17.5 

BmHiiMim ...11760 llTIOflB 


oet— Dee •ra.ra-rv.au, — 

Jan-M*r I76.9677.M ,76^B.70| 77.B0.7M 
'5aiBB:"2D3 (426) et 16~lonnsa, 
(sera*) et 5 tonne*. 

Phyalral cloeing pneaa (buyer) ware: 
Spot 5B.OOP (aama). July 61.50p 
(ei.OOp), Auguat 62.50p {62.00p). 

SOYABEAN MEAL 

The London tMifcot opened elighily 
sMBdier, rapons T. 0. Rpddlek. In 
quint trading condiiione priew held 
firm and cloaed wHb gaine et £1.00 on 
tha day. 

I Yeaf nJeyi 4«r | Buainew 
Cleea — Den* 


Produeera ...llTBe | llTIOflB 

Oile ' ; I 

Cecenut (PhID. 1604* 19660 

Drovndnut ...... t t 

Uneaed Crude. £902r je404 

Palm Moloyen..66e8.60iP|-i-6 13695 

Beedi I I I 

Dopro PMIIp.... 8430 6486 

Seyab*wi(U.3.)!6866A0r i + 1.80|386B.SO 

firaiw 

Barley Peture»£96,£6 -046^ 

Maize........ I 

French NoSAM . ; ISllY 

Wheat 

N0.1RBtf5p84 t I t 

NotHardWint. t t 

Eng. Mnnngu' t I- z 

Other ; 

OOHBOdltuB) 

ODeeBah[p.^j£1.174 -3 |£l.iai 

FutureMpt. ei.llB.5 -1-3 iftljl60.5 

cerro*rt's»pt;k2,402.5 -s9.6M7, 195.5 

Gotten A,lndaK B3.60e — 0,26BB,16 o 

Rubber (kilo) - 5Bp ...p6.7Sp 

Sugcr (Rbw)....w80 —14 0360 

Wbeltp'e54* Miaoip kUa| ...|895pkn* 

a Jvly.Aug> * Jone-JolF. w Aug. 
X July, z Indicator, fi Buyer, t Per 
Z76-lb flaek. 

TEA AUCTION . 

LONDON TEA AUCTION— 48.138 
pBckagea were oHerad in yeeterday'a 
auction, demand waa good. Asaama 
were irregular, olnn lower. Alrieana 
opened daeier and cloaed irregular 
with Blainer Central Africant aaaiar. 
Medium Ceylene went firm to deerer. 
with brighter aeru irragulaily dwrer. 
Queiatoina: Quality 149p per kilo 
(148p): Medium 103p (105p): Plain 71p 
|71p). 


NEW YORK, June 23, 
THS UVESTOCK complex finiebAd limit 
up Bcroee tha board in reaction n a 
' bullish pig crop rapprt late Friday. 
Qralna and aorabaen^ banafiied iron 
■ conatructiwa atoefc rapon and vary 
hot tanwaraniraa over tha wraakand. 
flniahing aharply higher. Gold and 
ailvar renaqted modaretaly on rumours 
of Soviet withdraw^ from Ughanlatan. 
Copper declined alightJy aa tha strike 
in Montana was aatilad. Sugar rose 
modarately on swactaBena of a lower 
■ugar beat output in Wastem Europe. 
Cefiae eollapaad limit down aa no Treat 
materlaliaad in Brazil. Cocoa Found 
trade and teehnicBl auppert at lower 
lavala and deaad with good gains. 
reported Haineld. 

Ceppar— June 86.65 (57.65), July 
864086.90 (87S6>, Aug. 87.60, SepL 
88.30-8340. Doe. 80.00-80J0, Jen. 
SUTB, Maaoh 82,10, Mey 83,5a July 
94.90, Sapt 96.30, Dae. 9840, Jan. 
9.10, Marofi 100.60. 

Pu wtea a (round whttea)— 4lov. 75.S- 
•B.9 (75.4), Mareb 834-94.7 (92:7), 
April 110.5-111.2. 

Susai— No 11 July 33.9044.10 (33.84). 
Sepu (3540), Oct. 36.60-36.66, Jan. 
37.00-37.75. March 38.25-3840, May 
37.96-37.90, July 36.6a Sept. 36.20- 
35.25, Oet. 3500. 

CHICAGO. June 23. 

Lerd— Chicago looan 18.00 (same). 
New York prime steam unavailebla. 

Chicago Tmm Gold June 601.0 
(6035), July 606.1 (606.5), Sept. 615.5, 


Oci. 620.0, Dec. 630.0-632.0, Jen. 

633.0, March 647.5-649.0. Apnl 653.6. 

live Catlie— Aug. 68.80 (67.30), Oct. 
66.92 (65.42). Dec. 68.05-68.05. Jan, 

69.65. Fab. 68.B2-6B.92L April 6947. 
14Malza--luly 2S3-2S3t> (2801.), SCpt. 

298<r-28BV (297). Dec. 296i4-296, March 
30BS-3061|, May 31BV. July 321^. 

Perk Bnllla*— July 32.80 (30J90), Aug. 
32.75-32.76 (30.75) Fab. 50.00. Maich 
50.27, May 51.35,' July 51.30. Aug, 
50.E5. 

t5oyaba8ne--luly 646-646 (6341,), 

Aug. 653-654 (6421.). Sapi. 661. Nov. 
677.678, Jan. 694, March 7D9V710. May 
7234-724. July 733. 

nsoyebaan Meal— July 174.4-174.3 
(172.6). Aug. 177.6-177.7 (175.7). Sapt. 
180.6-180.7. Oct. 183.5. Dae. 1S8.5- 
188.2, Jan. 190.9-191.a March 195.5« 

May 200.5.201 J), July 204.0, Aug. — . 

Spyabean Oil — July 22.65-22.62 
(22.11), -Aug. 22.90-2242 (22.36) Sept. 
23.05-23.10, Oet. 23.30-23.35, Dae. 23.72- 

23.66, Jan. 23.75-2340. March 24.20, 

MIW 24.50. July a4.m-24.60. Aug. 24.80- 
24.80. 

tWhaat-July 42744294 (4124). Sept. 
4394-^*04 (4244). Ope. 457-4SS, March' 
471V472. May 4764, July 478>r4794. 

All cante par pound ex-waraheuaa 

unlaas othcrwlaa stated. * 5 par troy 
ounce. 1 Cenu par trey ounce. 

M Cents par 56-lb buahal. t Canu 
per 60-lb buahal- n$ par short ton 
(2.000 Ib^. iSCan. per metric ten. 

^ per T,000 aq. fast, t Cants, per 
deun. 


EUROPEAN MARKETS 


ROTTEIIOAM. June 23. 
Whea t 'U.S. No Two Rad Winter 
July $177, Aug. 5181. Sapt. 8186. U.S. 
No TWO Northern Spring 74 par cent 
June S202. July S201.5D. Aug. $2D2.#9. 
Sapt. $204.90. Oet. 5205.50. Nov. 
S207.5CL Dec. $216. Rest unquoted. . 

Mate*— Spot $145.Sa aft $141, June 
5)39. July S138, Aug. $138.50, SaoL 
5140. Oct./Dae. 8145. Jan./Mareh 8153, 
April/Juna $158.50. 

Barisy^una 5147.25, July 8148.75. 
Aug. $150. 

SeyebeM *— U. S. Two Yallew Gulf- 
ports spot $258.50, ail June 5266^, 
July $25940. Aug. $262.75. SapL 9267. 
Oct./Nov. $271. Dec. $278.60, Jan. 


INDICES 

FINANCIAL TIMES 


I JuneBOIJunl 


R’ntti egelYeer >ee ' 


COTTON 


UVBtPOOLr-Spot and ahipmant 
sales smeuntad to 137 tonnes. Mixed 
dealings continued with meat activity 
in Affloriein type varietlaq, Uasra 
ware slow to increaaa their commit- 
mania but attachad seme imponanca 
to tha suppliee of Middle Eastern 
growths. 

POTATOES 

Potato future*— Nearby - poeftiens 
eased during tha morning oesalen, but 
eemmiseien heuao buying after lunch 
■aw aallera moving eway leaving 
cloalng values .slightly up. reports 
Colby and Harper. Closing prices: Nav. 
£48.10 -hO-IO (high 4840, low 4640): 
Fab. (S3.e0 +0.10 (high 63.60, low 
63.00); April 00.20 +a40 (high 60.20, 
low 9.60). Tumower .111 lots (63) 
lets ei 40 tonnes each. 

■k 

GRIMSBY FISH— Supply good, 
demand 'good. Pricss at ship's side 
(unprocessed) per aiena: Shell cod 
E4.00-E5.00, eedlinga C2.S))-C(-30. 
Medium haddock E4.40-E4.60, am^l 
Q.76-Q.30. Medium plaice £S.6O-EBA0. 
beat amall {3.50-fS.50. Skinned d^- 
Fish (laiga) £9.60. (medium] £8.00. 
LeniSA sslM (farge) £7.50, (madiuffl) 
6740. Ssfths £1.i0-£240. 


864.53 B64 J>B | 868.98 | 500.83 
(Beae: July 1. 1952«100). 

MOODY’S. 

jun BOjjune 19 M’nth eeejYaBr age 

llAT’.'s 1140.9 1106.6 | lltSjT 

(DMembar 3T. 1931-100) 


MEAT/VEGETABLES 

SMITHnELD— Pence per pound. Beef: 
Scottish killsd sides 65.00 to 70.00: 
Engflth hindqusrtara 80.00 to 85.00. 
forsquartara 40.00 to 46.00: Ulstar hlnd- 
quartsrs 80.00 n 84.00: Eire hind- 
quartara 80.00 to 83.00. foraquartera 
40.00 to 43.00: Ulster forequarters 40.00 
to 46i40. VW: Dutch binds snd snds 
994 to 10240. lamb: English amall 
new season 63.00 u 72.00, medium 
64.W to 9.00. imported trozenvr 
N,Z. pi 5840 to 60.50, pm 9.00 to 
5940. Ferli: English, under ICO Ibe 
4040 to 940. 100-120 Ibe 38.00 to 
47.9a 120,180 Iba 38.00 to 45.5D. 

MEAT COMMISSION— Average lat- 
stoek prices and rapresantative markets 
on June 28. GB eattia 61.33p per kg Iw 
(—0.48). UK sheep 191. 12p per Jcg 
esLdcw (-l•^.^B). GB pigs 6.9p psr 

COVSTT GARDEN — Prlcet in starling 
per peckege except where oUieqigsa 
statad: Import Produce: Orwigaa— 
Jaffa: Valencia Latea 2.80-4.00; 

Morocesn; S4/1T3B 3.40-4.30; Cyprus: 
Valancia Latea 3.604.60; Arizona: 
Valencia Lates 72/113s 3.60-5.00: Out- 
apan: Navela 3.60-4.65. Lemona— 
Italian: 1(X)/1S0c 3.00-33k Spania: 

Trays 36/45s 1.8O-2.0q boxes A40-5.50. 
Grepafrui^Outflpati; 44-445. Applai 


S2BO.SO. Fab. 529.26. March $29.25. 
Argentina June/July ^4.75, Aug. 
937, Sept. 5292.50 aallara. 

Soyamae l 4 4 per cant protein ell 
SZli June $213, July $218, Aug. $220, 
Sapt. 5224. Nov./Msreh $238.50. Brazil 
Pelleta ail June $221, July $224, Aug. 
$228. Sept. $238. Nev./March $250. 

PARIS, June 23. 

' Cocoa (FFr per 100 li;i(Ba)^uly 
losa sept. 1077/1080, Dec. 109/1100. 
Mar-eh 1130/1140. May 1140/11?(L July 
1155. Sales at call 0. 

Sugar (FFr per 100 kiloq). Aug, 3300/ 
3392, Oct. 359/3660, Nov. 3530, Dac. 
3640/3670. March 3750/3180. May 3770/ 
3&15. July 1780, Aug. 3)90. Salas it 
call 21. 


DOW JONES 

Dow June I June Uenthj Yev 
Jones 80 I 19 ago 

SpotT. 431.77Ua94a m.e3l4S4J» 
^r'a. 448.89|4«.S^7 j48|436.15 
. (Averegs 1824-25.26-100);^"- 

REUTERS 

June BXJune ao M'ntH ag<^Year ~B P 
1670. 4 ll6?8. S 1780,8 16574" 

(Base: Sapmmbar 18, 1931 = 100). 

^aw Zealand: Sturmer Pippins 8 50. 
8.6(k Granny Smith 9.10: Vlctorisn- 
King ' 'Cole ■ 9,80-10.00; Tasmanian: 
Suirmar Pipping 8.9.8A0; S. African: 
Golden DaheiouB 9.SQ-9.9, Granny 
Smith 9.00-9.20-, Dutch: 22-lb Golden 
OeliciDus 2.40: French: 40-lb hnva- 
Goldan Delicious 138/198* 640-640' 
20-lb Z.90-32D: Italian: Jonathans/ 
Romas 4(Hb $00440. ft 'z. 

Mnean: Approx. 3S-lb Peekhems* 9.Q0- 
-8.1% Italian: Paasacreesana -12-(b 2.00- 
Wetarien: ‘Josephines 11.00. Wintap 
NMis 9.50-10.00. PeechsM^lS: 
Y^ow flreh 1.60^,30; 1^111^4.15; 

2-»M.<IO, 

cnlMMi' ■ Apr ieots Spanfeh; 
3.00-3.50. StreaiAerrfes— Per ounn'et 
IMlan: aiO-0.20; ‘ ‘ American:*^ 
Cherries— Per pound, French: 0.3O-OAO- 
Amanesn: 0.80: Cebanesa: 0.B0’ 

Iwlian: 0.35^.40. Grape*— Per poui^ 
Calilorntan; PerlBlte 1.00, Cardinal 0.80- 
iMBh: O.-ra Metons— israaH; Gsiis 
4.00: Spanish:- Mama E/Ba 2.00-240 
laraeli: Yellow 4.50-5 '(g’ 
yrater-Malona— Israeli: 5.00: Sesnj>h- 

Alrlcan^SlBO-’ 

Banan as Jamaican: 2B-lb: per 
pound 0.18. TomsiosS— Dutch': ilo- 
^20; Guamaey: 1.60-2.40; Jsreav: iflol 
2.20; Rom anian; 1.60; French; TJo 
Ortlofis— Spemsh: 5.404,70: Mcroiwu. 
5.60: Egygtikn: 6.25^, 
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Financial Times i^es^ Juoe 


flBd Harkets 


LONDON STOCK EXCHANGE 


Gloomy economic prediction curbs inyestment incentiye 
and Gilts react from Friday’s enhanced late levels 


Farm Products i higher I26p <xi file news lliat ibe l^Pi down i, along witb Balh left J» F. Nafii 2 cheaper at 62pf coOHDeot fiii^ied a CMiple nf 

at 89!P in a thin Mtogan Gr^eH Special Easmpt cock Iiit6TD^ena]» 8 loiwer at Leading miscellaneous issues pence from Albert Sbrthi, Sip. 

Fund has acquired a nearS per 9^. passed an eztremdy quiet trad* Some early interest among 

h/fontlioiit Ronlcs firm ce°^ staloe - in the company. A firm market on espeetafions ing session, with closing quota* ^baecos was provided by 

lutuiJiauL AMtuAa luiu Speculate attention was of a strengthening in the price tions a shade easier where Imperial’s placing of its remain* 

w .. Sentiment in Merehmit Banks directed • towards James Beattie of sugar, Tate and I^Ie settled aitereA ing Aim stake in Bote at 27(^; 

jXi? i^ss 4 was stm buoyed by the good "A," also 8 up. at 140p, while only 2 higher wibalance at 142p, XWetft TV A firmed 3 to S^p tte offering, easily abeoAed by 

• ^Nm ttn" mn^tata preliminary re^ts reported by faTouTa:ble Press comment Vfted 146p. Eteewtaeie a Foods, awaitmg today^s half-yearly the market, left fiats 3 lower' 

ffg» Iran 9 H tm barinew days Hambros a week ago. Haarines Elys (Wimbledon) 3 to 149p. A Associated Dairies died 4 to 188p results. Elsewhere in the Leisure at S73p, wSaie finpoial harfBinf.^ 

^^cent inyestment enthusiasm srided 6 for a gain of 89 to 50^ brokei^ recommendaifon helped following adverse Press com* sector. Saga Efolidays met with a shade to S6H>*’ 

was tempered on London stock since the annouoceme^ while J. Bhpwordi, 3 firmer at 1^, ment United Kscnits held at fresh suppont in a thin maiket 

markets yesterday following the Schroders firmed 15 to 275p ^d but Lee Cooper lacked frem SQp, the company’s preliininary and firmed S to 173p. TrOSt fiaskr 


Account Dealing Drtes 
Options 

*First Declaim Lost Accmnit 
Dealings tions Dea]ings.J>ay 
June 16 June 26 June 2? July 7 
June 30 July 10 July 11 July 21 


GETS prediction of the UK lOeinwort Beeson 8 to 1^. m supprt and eased 5 to 200p. agreement to acquire Ward Motor Companeirts usnafiy _ 

I SstiHMtl aiUari R ta 120 d and Shaiml* Vvbm,. intAiHlfM 17A«ule> 'DS^iViief- ranmil tn hisfiAT* Imrels. Ante. iUlOu^ fleavy cOBIOVer WS 


eUding deeper into recession added 6 to 120p ^ Sharply lower interim profits Poods’ PierfSnist product l»e for ®<w«d to hUher levels: Auto- -onm^ «« ,ff.n TnnAnn ».»in 

and ^«H^nnhi; ahoS ^ Artrathnot Lafliam 7 to 212p, . Products added S more repori^_^ m the ,Lwdeiww 


and revived doubts about the ^ . . . . 

Govermnent's monetary policy 

having any major success in margii^ly lower in fiun ^^ding, 
reducing fiie rate of inflation bnt l^h Benb mrt win siri^ 
t>hig year. Bank of Ireland firming 5 

Of the two main investment fo 300p and Alhed 2 to 
areas. Gilt-edged securities 112iP- Di^unis e^ed m^ei 
opened at tbe enhanced levels io places, Gnlmiess Peat adding 
reached late on Friday foUowii^ 4 to 123p. . „ . ^ . . . 

news of fresh Government fund- Insurances failM to_Mld bert 
ing totalling £1.6bn and imine- ]eyels, Imt BAmlm firmed 
dlately drew renewed support J to a 1980 peak of 222pand 
from foreign <»r>d local sources. Legal and Gmeral improved 3 
Demand was satisfied without to 190p. 

/»in»^ ip g much further improve Business in Breweries was 
ment in prices and the tone much reduced, but the. l e^ CTS 
then became reactionary. ended a shade better ^raere 

Loose holders began' to take ch a n ged. Sprats 

profits and the resultant sales trmided easier with me exe^ 
tended to weigh on a maricet rion of Amalgamated ^tefflled 
ladang frefii buying interest. Productt, a 
l^s led to a fairly quick Bniidn ig s _ 

decline, despite later news of a higher, Tarmas improyfing 3 to 
U.S. prime rate cot to Hi per 25ep^and T^ylei^oodrow 
cent, and final losses of around mg 8 to 406p. Mying ahead m 
i were common to both ends of tomorrow’s preliminary results 
tile sector; in. the after-hours* lifted BPB 4 to 204p. Elsewhei^ 
trade, the tone was described as T* J- put on 6 to 14^ in 

fully steady at me lower levels, a tidn market and F. J. C lAB^ 
Anticipating ,a pause for hardened a penny to_ S3p, the 


130 


120 


110 



100 


80 


i 


J I i T 


« » » ■ 


± 


Jm Jul Am Sm Oct Nov Dee Jan feb Har. Apr Has JUa 

1979 1980 


tion of the increased interim 

profits left Blnemel Bros, a ^ ^ 

similar amount better at Sip. A 

Press mention was good for 2 SeleeGoR Trust fril to £10} 
on Kwlfc81t, 70p. but Lucas before rallying late to dose a 
provided en Isolated dull spot net i lower at £11}, vrihfie Chmi' 
at 206p. down 4. ter Consolidated dropped 12 to' 

Hongkong Land firmed 5 to 195p, after 19^, Gdd Fidds 8 
112}p on the company’s plan to to ^Op, and Ihnfcs 3 to 302p. 
boost its stake in Hon^umg and Bio tinto-Zbie toadied ' a- 
Kowloon 'Wharf from 20 per cent tremes of 430p and 4^ hejEme 
to 48 per cent at a cost of diout settling unchanged at 42Sp-. . . 

£2Sm. Among domestic Prop- Son& Africans remained nep< 
erty issues, l^^on lost 0 to 201p vans in the aftermath <ff the 
following an adverse Press men* recent riots in the Bepublie. 
*!P° * 1*** Dorrhigton affled 3 to Golds were persist e i itt y sold 
increased ann wl attracted selling in tim 
pr^ta. Inter^ was snownm after-hours' trade whidi left 
^ r ^ Etb qnotailious at the day^s foweet 
and warnford Investments, 5 m^e $7 decline in the bidlioo 


FINANCIAL TIMES STOCK INDif^ 


. •/- 

Juno 

83. 

June 

XD 

June 

19 

Julie 

16: 

•Julra' 

17 

'June 
18 '■ 

Ayaar 

aoo 

Govermnent'8eos.J. 

7036 

7a98 

693b 

njso 

69r38 

6938 

.7038' 

Pf»ri iiiijAtMi ■ - • 

7034 

7034 

70,66 

^64 

70.12 

te.?(i 

' 7838 


4893 

471.a 

466ri 

4733 

489,0 


/vkA‘ 

Gold Mlnaa-'_ L_,^._ 

319.7 

.886.1 

824,9 

3313 

3803 

.'-333,8 

185,0 

Ord. Dhr. YiMfi_ 

735 

73^ 

739 

7.58 

-7^ 

- 7.66 

.-.53s:' 

'BBmlns^YlftXfruU] 

' 18,41 

10.34 

18ia 

1837 

' 1839 

1836 


nERftioCnodri,^ 

631 

8.64 

ftS6 

^90 

631 

: 630 


ToM bsrgodns WM. 

00399 

01370 

88,114 

88^4^ 

86346 

■OftTsa 


Equity tumovarGin. 

. ~ . 

14133 

13634 

4B(^ 

^7831 

.34433 


Equity borgahu total 


S163B8 

17,6931 


19 
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WimflnA, 

. 2 pnr <71X7. .3 01111 47tUL ::". ; 
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0adS.4B6:6^ MS. 15/10!/^ 4ndi^^!^/: 

.Jip/as, «:A(Bavitj5jpisi^he«,T y-:y y-':- . 


HIGHS AND LOWS 


.s,E. AcnvitT 



1980 

SIneo Cbmpllat’n 


Wgii 

Low 

High' 

■ .L^' 

GevtOeeai. 

70.53 

(Mrt). 

63.05 
: (7/8) 

1873 

(9ri/M) 

4938 

(1/1/76)- 

Fbeteint...' 

7034 

64.70 

1803 

eoLeis- 


(Mffi) 

nius) 

[2Bni/47: 

(3f1/7S> 

Ind. Ord„.' 

4783 

4063 

668.6. 

46.4 


nsto 

(i/Q 

ti/t/N) 

RBffirit) 

GefdUIhM 

8773' 

(Bsm 

866.6 

atm 

4493 

EB/606> 

4ft6- 

[BrilffD 





JURO. 


'.'A3:<i 




— De ny. 
dltEdgedU 
ipduatrtala. 
SpMilalfv* 


TrtU*.......r4-=-'94ia 


54iav AVMei 
atEda^^ 
liidiutnalft^ 
SBnulatlvii.1 


. ISTJIi 

:US.4^ 

-•58.1 


143JB1 

189:0^ 

^^3 




men 

•118.9 


i<w: 

Uft; 

47J 

:"99.; 


NW HiHBHS^ ANb^ 

LOWS f6r i9M 


Aran below best 


- a pause - . - 

breath after the recent strong latter foPomng e favouraW e and ftie deddon to defer eon- |36m makisg no apparent im- 

advance dealers m heading equi- Press mention. Countryside sideratfon of the dividend pression on the price. 

ties inwered values at the outset, also added a penny, to 65p. after caused notable weakness in . 

Routine seUins wne at Srst 66p:_tiie interin., reeujte T^dM Bt^head wUoS _feH_ to 11^ DavieS & Newman Up suSS* "S’ rS^s 

Favourable ftess stimulated off^ore' exploration programme 


• • t®<hale ec|doratien 

harder at 425p. Baying ahead to an ou^^was a etoeks wme a notaUe exception, 

of today's annual results lif^ forther depressing teetor. -The however. Bmievred speculation 

Control Secnrities 2 to 45p. The index fell 6.4 to «Sarding the ofiehale discorvery . 

leaders tended easier for want 3i9.7-«its lowest sinee the end “ Queensland left Greenvale .Jw fcggwLpji'. • weiv a m. th » 

of abtention. Land Securities and E^ennee a further 19 bet- SSSSes SSnSS 

a penny to 216p. 


Financials fared equ^y baSly. 
Losses ranging from } to a foil 
ptdnt were common to **Aingrtd,**. 
£34}. GFSA, £29, and ‘'Johnnies’' 
£25. 

Australians raced ahead dsF- 
ing the morning session but 


ter at 12^ and 17(^ re^ectively, 
w^e iBtenadliRial ' fiBidng',- 
invcftved in ano&ar . ^ shale 
prospect the two companira 
advanced 7 for a tiroday gain, 
of 15 to 40p.' 

Eltewheie, btillisb Press men- 


cQunterad hut re^stanca Tatar on Thuredav. Wforshalls (Hall- before closing 16 down 

faded and most first-line stocks fox) touched 193p^fore ^ling balanre ft IMp. Elsetrtere in diriig ^ tK;r”i^^Si^”San"lBnergy 

took their cue from the easier a net 10 un at 190n on the in- the Elect rical reftor. STC efr aS afternoon following sireahle pron^rted support for Silver- 

trend in British Funds. Closing creased, anuiial profits ^ and counted profit-taking and tqneh^ 4yp ^ vridch put on lO-to I62p; 


^ and countered pioGt-taldng and shed . . . . _ — ^ 

falls were often small ’but sufiB- dividend and the proposed 100 5 at 350p, but rises of that on balance before settling at 46^ for a rise 

cient to lower the FT 80-share per cent serin issue. In contract, amount were marked against at l^. SftmaTOry preliminary ft 8 on tM day. Hisewhpe, 

index 2 0 to 469 S' at 11.00 am, BCalliiison-Deimy, still reflecting Electrocomponents, 560p, and resuits left POlymaric similarly Cambridge improved 10 to 270p, 

it had been virbiaily unchanged, the £10.7m riehts issue proposal, LoiiUs Neinnaik, 335p. Among . at 80p, but Unloorn bnt Caledonian met selling wd 

The Imperial Groan’s plaong lost 2 more to 54in. \riiiTe P. C. the leaders, buyers showed Industries, a firm market of weakened 20 to ISOp. Leading 

of Aim shares in BAT Indusm Henderson “ A ” shed 10 more npewed Interest In GEC, op 2 tete awaiting news of the recent issues fluctuated narrowly and 

at around 270p and raising more to 150p on profit-taking. more at 39ep. after 398p, but ted. approach, eased 4 to 121p. closed with little alteration on 

than film, was a main topic of 1(3 traded within narrow Ratal drifted off to dose 3 Still reflecting the recent results, balance. Press comment stimu- 

coDversation, while selected Far limits before settling a couple cheaper at 256p and Thern eased Jdmsoii Blattbey edged up 2 lated further speculative support 

Eastern issues attracted specula- of pence cheaper on balance at 6 to 294p. more to 33^. Baying was evi- for Lamo which advanced to 

tive attention following Hong- 382p. Among other OiemlcalB. Engineers were featured by a dent In deaning issues, Sketdt- 722p before reacting to close 4 

kong Land's declared intention Allied CoDolds came in for sup- leap of 45 to 16^ in E. Anstin ley improving 5 to 254p and off on the day at 708p. 

to boost its stake in Honing port and added 2 to lllp, hut and S<ms (London) in response rises of around 3 being recorded Trnsts maintained a firmer 

and Kowloon TTharf. Business Brent lost that much to 144(p on to tiie prddminary results and in Initial Services, 138p, John- trend Norttiern Seemities 

in Selection Trnst was domi- lack of interest proposed tbree-forooe scrip son Group, 164p, and Pritdiaid gained 7 to 153p and Gresham 

nated by heavy profit-taking ^ ^ . &. 1. issue. In contrast increased Services, 49}p. Brengreen, how- House S to 190p, while (Crescent 

after the sharp rise at the end GlHltSll tiSG axmual earning from Brown and ever, eased a peony to 24p fol- Japan were outstanding in over- 

of last week on British The odd film spot was evident Tawse, down 5 at 133p. were - lowing the results and proposed seas issues witii a rise of 8 at 

Petroleum's bid approadi. among secondary Stores, outweighed by Ihe forecast of a rirtits issue. 'Wilkiiison llfotdi 168p. Among Financials, revived 

- Activity in Traded options Gratt^ initiatiy good foUowhig squeeze on profits in the current rallied 4 to 122p awaiting today’s demand left Robert Kitdien 

coutracted sharply, only 693 Press suggestions of doser links trading year. Speculative preliminary statement Rises of Taylor 9 to the good at 146p. 

. contracts being completed — tbe with Great Universal Stores, interest feded in Apderson ^ similar amount were marked Textiles again took on a firmer 

lowest for thr^ we^. Last were itirth» buoyed by the Strathclyde viiiCh came back 2 against National Carbmiismg, appearance. David Dixon con- 

week’s daily average amounted chairman’e statement at ' the to 79p; the preliminary results 13^, and Vmten, 136p, while tinued to attract support and 

to L541. Only GEC, 104 trades, annual meeting and the close are due on Uniraday. Scattered Lawtes; up 3 more at 55p. con- rose 6 more to 118p, w^e Press 

and BP, 103, attracted business was 8 better at 7^. Mail-order demand lifted B. Elliott 6 to turned to benefit from Press comment lifted Bidaids 2 to 

into three figures. 'suppliers FomdiKter, annual 2^p and Wliessoe 3 to 55p, but mention. Fvather consideration 1^. Nova (Jersey) pideed up 

- Recently-issued equities had results next month, jumped 8 to Spixax-Sarco were on offer ft gf iiie reduced interim aaimrng s 4 to 49p, bat funtiier bearish 


proflt-Calting. 


FT-ACTUARIES SHARE INDICES 


Tliese Indices are the joint compilation of the Financial limes, the InslitiitB of Achories 

and the Facnltj of ActnaHes 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parenfiie^ stow number of 
stods pK seefion 


Mpn^ June 23, 1980 


Index 

Ho. 


21 

22 

23 

24 

25 

26 
32. 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 

Vf 


51. 

W 


ST 


62 

63 

'64 

65 

66 

67 

68 

69 

70 
TT 


Ctange 

% 


EU. 

EningB 

rieid% 

(UaxJ 


6nas 

txv. 

yield% 
{ACT 
at 30%} 


EiL 

P/E 


(NeU 


CAPITJU.G00DSa72). 
Buadng Materials (28) . 


'Conbacting, Coi8tnic8on(27). 
Electricals 06) 


Engin eerin g Contractors OD. 


Mechanical E n gineering (74). 
Metals and Metal FomdngOfi) . 
CONSUMER 600DS 
.(DURABLE) (49). 


LL Efeetrau'es, lto(iaTVa4). 
HousetoW Goodb 


Motors and Dlstrihotors (21). 
CONSUMER GOODS ' 


(NON DURABLES) 072). 

BreweriBena) 


Wines and Spirits (5). 


Entertairnnent, Catering (17). 
Food Maiinfaptiiiin>«lg1^ 

FoodRetalling(13). 


Newspaper\ PiMisMng (13) .. 
Packing and Paper (15) 
Stares (42) ............. 


Te9ttiles(24). 
Tobaccos Q). 


Toys and GanKs(5). 


OTHER GROUPS (99). 
Chemicals (16) 


Ptermaceutkal Products (7) . 
Office Eqntonent (6) ......M-. 

SlHppfng(lO) 


MiseellaneQiB (60) . 


iNoQsTRiArgiiSDRSSL 

niktfi) 


500 SHARE INDEk 

FINANCIAL OROUh (lid). 


Banl6(6). 


(fisGotmt Houses (10). 
Hire Purefase (5). 


InnrancedJfB) (10). 


Insurance (Composite) <9) . 
insurance Brakers (9)~..- 

Merchant Banls (13) ... 

Property (45). 


81 

91 

W 


MiscellaieousQl).. 

Inws t me nt (109)1 


Mimng Finance (4). 


Overseas ‘Daders (19) . 




2SL88 

247J7 

372.93 

667.00 

30534 

168.27 

16832 


21931 

32L64 

9934 

10234 


233A5 

29236 

30579 

339.75 

20631 

33233 


437 J2 
133.06 
22730 
13139 
22936 

a7.06 

31532 

215.49 

11035 

54437 

’ma 


£022 


2»33 

266.48 

21639 

20631 

14536 

319140 

12831 


40536 

136J8 


222J5 


388jy 

27031 


■Mil 

•HL7 

•fU 

-03 

•MU 

-03 

-03 


-03 

-0.9 

-03 

-02 


-03 

■MU 

-03 

-01 

-MI3 

-03 

-03 

-01 

- 0.6 

-07 

-03 

*1.9 

-01 

-03 

-03 

-05 

■ML? 

-MU 


^-OX 

:=Ky 




+0X 

-13 

-S03 

■MU 

+11 

+11 

•MI3 

+30 

-02 

-HI3 


*9jb 

-U 

-63 

=5T 


1730 

1012 

2538 

1231 

2223 

1939 

2138 


1532 

1136 

2937 

2237 


17.72 

1534 

1731 

16.99 

1937 

1239 

2134 

2095 

1330 

2419 

2059 

4338 

1717 

1935 

11.90 

19.79 

1338 

1730 




4033 


1432 


1434 


335 


1614 


U.97 

1334 


6'30 

067 

639 

336 

838 

739 

1038 


535 

423 

10'31 

on 


085 
021 
■ Oil 
057 
725 
476 
639 
937 
531 
1134 
1010 
1331 
7.08 
7.62 
041 
734 
049 
092 


17J7I 072 
'BjfT 


TX 


334 

IJT 


079 

063 


432 

016 

739 

717 

519 

235 

631 




444 

098 

'S35' 


535 


314 

lUO 

431 

514 


631 

735 

092 

730 

005 

931 

fein 

430 

935 

492 

'426 

239 

092 

5L78 

DUS- 


5.78 

090 

739 


336 


T5? 


330 


930 


935 


4239 

737 


1013 

938 


FRED INTEREST PRICE INDICES 


Brifish Govemnieiit 

Mon, 

Jm 

23 , 

matKm 

xii aft 
tedv 

1 

xdadj, 

im 

io tea 

1 

UnderSsims....— 

lo&ja 

HU4 


419 

2 


ms?. 

■^28 


677 

■3 

OverlSyean 

115fi9 

-223 


7J9 

4 

li»wla«mahte 

! 33278 

+161 

— 

438- 

5 

'AHNodB 

31076 

! -029 


629 


Si 

20 

Tfan, 

June 

19. 

Wfri, 

June 

18 

Jme 

17 

Year 

Into; 

ItdB 

Mm 

Mm 

Mm 

No. 

Na 

Nol 

No. 

Ng 

25L70 

24957 

25140 

'29950 

20.73 

245L95 

24656 

24924 

24750 

22261 

3G486 

36923 

36953 

36941 

35956 

-66857 

65028 

66427 

66L84 

57320 

38532 

30655 

3B379 

30322 

36056 

16871 

16755 

1685L 

.16756 

18401 

16&72 

36772 

16645 

16341 

16737 

2ZLf45 

■mv. 

22208 

22157 

23059 

32470 

32467 

32658 

32454 

313L94 

99.96 

9956 

9951 

9956 

35958 

U257 

wgte 

30258 

1I25B 

317.96 

23406 

23L9L 

23351 

2305i 

23359 

29242 

20956 

2m59 

28858 

27000 

307J2 

30447 

30850 

31028 

30040 

34011 

33627 

B825 

3SS50 

30274 

M4AV 

‘20486 

20340 


21379 

33555 

329.94 

330L94 

3Z754 

29352 

43627 

43955 

0926 

437.71 

42845 

ma 

33355 

13559 

13451 

12275 

229.09' 

22654 

22956 

22470 

23559 

13200 

33134 

13278 

33227 

364.35 

230J7 

22654 

22556 

21954 

23659 

Z7il9 

2759 

2653 

OAIW 

7453 

217J6 

21654 

23755 

21754 

2QL59 

31L99 

31544 

33743 

31755 

28451 

23655 

21556 

2X757 

21752 

21652 

31055 

10951 

11044 

13054 

11931 

54052 

54129 

54253 

53954 

G3L52 

262.04 

26157 

26270 

26179 

239.93 

rtU2 


mm 

'23653 

"sasi' 

Ikm 


82059 


"wsr 


28451 


7BS2S 

m.T5 

aug 

23754 

Z19L71 

2Ute 

18854 

24202 

23859 

24290 

24244 

23233 

.26579 

26654 

26623 

26350 

25172 

21626 

2U26 

21753 

21774 

16553 

20432 

moan 

20353 

20327 

1523 

343.99 

34251 

343.90 

34L9B 

32291 

3U46 

33079 

316.91 

31&47 

2B54 

12485.. 

32254 

319.79 

mn 

9752 

40651 

40527 

41059 

40854 

33578 

135.06 

33457 

134.95 

13439 

32U8 

"BSX 

"SSf/f 

"SIS' 

^3r 

■ai5" 

TTART 

Twin 

196.96 

36.B 

19658 

39228 

12037 

-35602 

39057 

39624 

271J4 

’269371 

2Alj9 

^SEST 

ituo 


FRED INTEREST 
YIELDS 

tiitish fiovL Ak. Gras Red, 


10 


Low 

CfiNXMS 


5 3404mOTMMMI 

15 fBM , 


25 NBB. 


Medton 


Sjeais. 


15 yms. I 

ISjeas.— 


High 


5 yeas.. 
15 seen. 


25 years.. 




Mod, 

June 

23 


1L71 

2171 

1171 


2MB 

018 

017 


OJ8 

054 

OS 


1138 


Fri., 

June 

20 


1U2 

1132 

1162 


12.99 

017 

015 


X3J2 

05L 

33.49 


30.98 


Veer 


(MpraxJ 


3065 

022 

1174 


32.48 

3277 

1277 


1278 

OJl 

3371 


2LS 



Mon., June 83 

Friday 

June 

20 

Tburs. 
June , 
19 

wed. 

June 

18 

Tues. 

June 

17 

Men. , 
Juno 
16 

1 Fri. 

: June 
13 

Thur. 

June 

18 

Year 

ago 

(approx) 

Index! 
no: I 

Yield 

% 

15 

20-77. Reft Deh & Loans (15) 

58.76 

tl4A4 

52.71 

58.67 

62.56 

5243 

82.14 

51.88 

61.87 

66.98 

16 

Investment Trust Z^refs. (15) 

48.48 

1450 

40.48 

4842 

48,42 

48,42 

40.50 

48.09 

48.09 

48,38 

17 

Com], and Indl. Prefs^ (20) 

6441| 

1355 

63.78 

63.76 

63.69 

63.44 

63.10 

63.16 

63,10 

69.10 


t Redemptlen yield. Highs and lows record base dates and values and constituent changes are puMished hr 
Saturday isaues. A IIM of constituents is availaUa from the Pubilsbers. the Mnanelal Timaa, Bmeken House, 
Cannon Street, London, EC4P 4 Bt. price I5p. by post 


2p 

£1 


Denonuna- of 

Stock 

Charter Cons. 

la 

Johnson MattheT £1 
NatWest Bank ... £1 

RTZ 25p 

Tate & Lyle £1 

'Western Uining SA0.50 
Imperial Group... 25p 

LASHO 25p 

Midland Bank ... £1 
Selection Trust ... 2Sp 

Unilever 25p 

Beecham 25p 

Cadb’y Schw^pes 25p 
Courtaulds 25p 


ACnVE STOCKS 

No. 


Closing 

(Change 

1980 

1980 

price ip) 

on da}' 

hi^ 

low 

195 

-12 

210 

134 

382 

- 2 

402 

348 

332 

+ 2 

332 

205 

375 

-' 3 

380 

305 

425 

' M 

435 

327 

142 

+ 2 

178 

118 

265 


266 

177 

86| 

+ i 

S6| 

71} 

708 

4 

712 

337 

370 

5 

3S3 

308 

£lli 

- i 

£11} 

686 

472 


480 

388 

138 


139 

108 

61i 

i 

66 

54 

73 


79 

64 


OPTIONS 

First Last Last For FNFC, Hambros, Carr Bqyd, 

Deal- Deal- Declara- Settle- Restmor, Endeavour, South 

ing ing tion ment Oofty, Associated Dairies, 

Jnn. 9 Jnn. 38 Sept 11 Se{rt. 22 CharterhaU, Attock Oil, Grip- 
Jun. 23 JuL 4 Sept. 25 OcL 6 perrods. Single, Australian Con* 
JqL 7 JuL 18 Oct. 9 Oct 20 soJidfted Minerfts. VreDiler Oil, 

Stoddard A. and Lonrho. Puts 


For rate ituSeaiioTis see end of . ^ , 

Share Information Service *5* 

General, G!E(X FNFC and Ardii- 
Stocks favoured for the call modes GapitaL Doubles were 
included Debenhams, Montague arranged in Debenhams, FI^(^ 
L. M^er, Silvermines, Burmah, Charter Cons, and Lonrho. 


RECENT ISSUES 

EQUITIES 


Issue 

Price 

P$ 

1= 

OD 

ER 

■Bfi 

sJS 

1980 

1 Stock 

|s„ 

■her 

8s ss 
>'oi|gS2 
S |F§P^ 

,o 

us 

b-'b 

High 

Lew 

56 

P.P.180/6 

88 

74 

tHemo Farm ProdalQo 

88 

*s 

b8.9 1 8.6|:4.7 

».a 

— 

F.P 

\ ^ 

9 

5 

ittJenklii ft Purser...- 

9 

+1 

^ 1 ~ 1 ~ 


S83 

F.P.!27/e 

91 

79 


81 

4-lig 

66.5 84^11.5 


100 

F.P.187/6 

110 

93 

IPeerless 

95 


b6.3 1 8ft 9.5 

4.7 


FIXED INTEREST STOCKS 


IS ISM 

95 Itfcs 


II 

100 


W 

100 


99 


P.P.I 3f6 
F.P.. — 
Nil I — 
F.P.i29iB 
F.P.I 


F.P.| 

F.PJ 

F.P.! 

F.PJ 

F.P. 

P.P. 


4/9 


30/6 

19/6 

'37/6 

4/9 


1900 


High 


140 

ggia 

tippm! 

101 

lOOU 

10212 

6618 

102 

1161- 

10612 

10258 


Low 


stock 


111 lAutomatod Soo. 8g Cnv. Uns. Ln. *96.,..., 
99 Can.(inp.Bk.of Cemmerce.llgDab,1SK 
pppm Ohallengo Corp> lOpc Pref. NZ SS.80.J 
98 teowle (T.) lOi-g Cenv. Red. (him. Pref... 

100 Dalel 818% Cenv. Bda. due 1995 

lOlTelFolkstoneADistrict Wator lOpePref 'U,J 
osialLteden A MIdlandIndaeifl pe Dab.’69-94j 
991 b Mid Seutham io% Red pr(. loes 

1071s NSS Newsag’ta TOgCnv.Uns. Ln.i99040H| 

101 North Brit. Props. 9^% Cov. Uns. Ln. 1886 
lOlT^INorth Surrey Water I8pc Pref. 19Si........ 


Oloilng 
Prioo £ 

for 

148 

M 

99ir 


Bppm 

Maaoe 

101 

+3 

100 

-M 

10211 


6611 

■fl 

101 

. . . 

1161? 

+21g 

1064 


1024 

...... 


««RIGirrS” OFFERS 


Issue 

Price 

pi 

Am’unt 1 
Paid Up 1 

Latest 

Renune. 

1980 

Stock 

a>a 

lls 

eft 

for 

• 

■ 

High 

Lew 


116 

Nil 

4/7 

1(8 

24pni< 17pm 

Brown A Jaeksen 

24em 


100 

Nil 

sr7 

V/8 

40piy 

3^m 

Carleas (fapel 

100 


66 

Nil 

88/5 

w 

100 

OliffCrd's Dairies ’A’. 


800 

F.P. 



77B 

673 

Clyde Petroleum.........»»>, 

686 

*1 

18 

Nil 

30^ 

80(6 

ig>2 

171a 

East Rand Oens.« 

171a 

~!i 

64 

F.P. 

11(6 

83/7 

65 

61 

EioOO 

63 



40 

Nil 

80/6 

10/7 

47 ■ 

4112 

Hawley Leisure.................. 

44 

.. 

Rag 

Nil 



147pm 

44Dm 

Lend Securfttes....,...,..,.. 

64pm 

.. . . 

110 

186 

F.P. 

m 

3/6 

16/7 

8/8 

184 
ID pm 

Uoyds ft SortUah.,.,..,.,..., 

161 

147pm 

+B 


NU 



4^m 

160 

308 

ISOj^m 

188 

Pencentlnefital 



54 

98 

P.P. 

F.P. 

9/6 

80/6 

87/6 

18rt 

87/6 

Rugby Portland Cement.... 
Snvermlnes_..... 

78 

ISO 

302 

+8"" 
— 1 


F.P. 
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AIR CRASH LEAVES POLITICAL VACUUM 


Sanjay Gandhi’s death shocks India 


BY K. Ki SHARMA IN NEW DOJfl 


INDU--FACES a .pnrionged 
peiiod of political uncntajoty 
after the death in an air crash 
yesterday Hr. Sanjay Gandffi, 
the 33-yeaK)ld son of the Pzime 
Minister, Mis. Indira Gandhi* 

Although Sanjay held no post 
in the Govermnent he hcol 
effeetiv^y taken over the 
management of the economy 
and indost^ and was being 
groomed to succeed his moliier. 
After Mrs. Gandhi he tvss also 
the most powerful figure in her 
Congress (1) Party. 

Hundreds of thousands of 
people are expected to attend 
his .funeral today. - Soth Houses 
of Parliament yester day ad- 
journed • for the day in - an 
unusual tribute usually reserved 


fat tile-most- honoured leaders- 
of the country. Shops closed 
after the news spread across 
India that the two-seater' air* 
craft which Sanjay had bemt 
flying had crashed in New 
Delhi. 

His death leaves a vacuum 
In the political leadership of the 
Country and in the Congr^ 
(I) Fa^. Out^de foreign 
issues which MTS'. Gandhi has- 
dealt with, Sanjay was almc^ 
tiie only person • in whom she 
had complete trust. She also, 
locdted to hiin to continue toe 
almost uninterrupted tradition 
since independence of a m^- 

her of toe Nehru family ruliog 

In^a. . , 

immediate changes itt 
pcdicy are expected. If aw*" 


thing^Smijay’s death conkL'deiey 
a numiber of important econo- 
ntie decisions in ttys pip^e. 

Indian budget bst weNc. 
bore Sanjqr’s stamp.- It .has 
been described as “pragmatic's 
and right of centre. • 

Thousands of people gathered 
at the Lohia hospital where 
Sahjays body was taken after 
the crash- Be -was declared 
dead on arrival. Mrs. Gandhi 
tried to control the crowds and 
console. Sanjay’s widow, 
Maneka, who gave birih to a 
son two months ago. 

Sanjay's body was later'taken 
to the Prime Minister’s official 
residence, where huge crowds 
gathered. Many brought flor^ 
offerings and wept. Others 
shouted slogans like "long live 


Sanjay” ■ titd- -'-Sanjay,- toe 
nation leader.” ' 

B&s. GanijM also visited' the 
site of ‘the crash. Sanjay' had 
bought the plane- lecen^. 

Since Sanjay’s election tn 
Janiiaiy as » member of Far^ 
Usunent, he had been success- 
fully hdping his mother regain 
control of the states and 
reorganising toe Congress (I) 
Party: of which .he was. toe de 
facto leader. He was made toe 
party's secretary ten d^ ago. 

Sanjay was known principally 
for building up to^ Youth 
Congress during his mothez’s 
lO-month emergency rule and 
for the unpopular fbreed sterili- 
sation programme initiated by 
his followers. Iftis cost Mrs. 
Gandhi the 1977, general elec- 


tion. Since then, he hdped his 
motiier -make a remarkable 
politii^ nunehat^ 

In- the past few months rinee-. 
Mlrs. . Gandhi regained to& 
I^emiership, Sa^ay wielded 
^zmous power in the Federal 
government and the .states, 
vtoere people chosen .Inm. 
filled most -Of the important 

posts.: 

A court of inqmry has -'been 
ordered into the crash wbidi' 
took place early yesterday morn-- 
ing. There was no confirmation 
of. rumours of sabotage of .'toe 
aircraft, which had bera deisa^ 
for the flight Sanjay, who held 
a commercial pilot's , licence and 
was an enthusiastic flier, had 
flown toe aircraft for about an 
hour on Sunday evening. 
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Japan’s ruling LDP back 
witii increased majority 


BY RICHARD C HANSON IN TOKYO 


UK home 
market 
‘static 
nationwide’ 
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again 


By David Lascelles in New Yoifc 


2oyi ^ — 

19X VSFBIMB 
-RATES j 

17% - - I 


THE 11.8. prime rate edged 
down' ' a^h yesterday, 
although- -the pace of. . its 
its decline mee the peak in 
mid-April has Slowed 
notleeidily. 

Morgan Gnxranty, the iaigo 
New York bank, cut half a 
point off Its- rate to take It 
to 11} per omit 

Ihe. move was followed hy 
some small legionaOI hanli^ 
Otiier large bai^ held back, 
probably to get a dearcsr Idea 
of toe underlying trend In 
interest rates. 


JAPAN'S ruling liberal Demi>* 
cratie Party 'was returned to 
power yesterday ‘with a land- 
slide 284 seats in toe 511-seat 
Lower House of toe Diet follow- 
ing Sunday’s general elections. 

The vote, which was OTiginally 
e:Q>ected to end the 25 years of 
undiluted Liberal Democrat 
rule, turned out to~be the 
party’s best performance at the 
polls since 1969, and ^ves It a 
foee hand in parliament for pos- 
sibly four years. 

Factional .in-fighting in the 
party has now intensified to find 
a party leader and Prime 
Minister to replace Mr. 
Masayoshi Ohlra who -died sud- 
denly duii^ the campaign. 

The Liberal Dmaocratie 
Party victoiy appears to reveise 
a trmid towards both the centre 
and the left of the political 
spectrum .with the middle-of- 
toe-road Kooneito ” Clean 
Government” party losing 25 
seats and the Commuiiists losing 
12. 


ffTATE OF THE PARTIES 
Uberai Demoer ati c 
Party 284 (258) 

Japan Soddst Party 187 007) 

Kenwito (Clean 
(Governnent Party) 33 

Japan Communist Party 19 

Demecrade Sodalist 
Paiyt 32 

New LibenI Ciib 12 

United Sedaiist - 
Democr ati c Party 3 

independents' 1 

Vaandes 0 

TOTAL 511 (i 


3 (2) 

1 (4) 

_0 0) 

511 (511) 


Rgues in bradcets shew laity 
strengtiis at the time of dissolutieii 
of Pariiament; 


'Democratic Socialist Party fell 
.Ity four to. 32 seats. 

The Communists took 29 
instead of 41 seats. The New 
Liberal Club, an offshoot of the 
ruling party, improved its 
standing to 12 seats from four: 

The Idberal Democrats' hold 
on the Lower House, carries 
with it power to control all the 
major legislative committees. 

This was a doable election 
for both bouses of pariiameat 
and the ruling party also 
assured their hold of a majority 
in the less-powerful uppmr 
house. 


By Andrew Ttylor 


Facdons 


Independrats 


Setreccn'ds 


Hoigan's move means toe . 
prime rate has shed 8} points 
rinee it peaked at 20 per cenL 
IhPb detune has set records 
both for its siie and ^eed. 

Bnt altoon^ the pzhne 
stiU has seme way to gp 
before is catches up with 
otoer interest rates, the U.S. 
interest rates may have ' 
stabilised for toe time bNog. 


Two independent members 
joined toe Government ranks 
last night, effectively boosting 
the majority to 286. Two more 
independents were expected to 
join later. 

More than 74 per cent of 
eligible voters turned out at 
toe poUs^-^e fourto largest 
turnout in post-war elections for 
toe lower house. 

A near final count of toe 
lower house votes shows toe 
Liberal Democratic Party gath- 
ered nearly 48 per cent of toe 
votes cast compared with 44.59 
per cent last October and toe 
low ebb' of 41.8 per cent in elec- 
tions late 1976 when the pmty 
leaders were alleged to ' have 


been involved in t^lng bribes 
from the American Lockheed 
Aircraft Corporation. 

The Liberal Democratic 
Party’s success seems to have 
been partly due to Ihe death 
during toe campaign, of Prime 
Minister 03ira, which provided 
a “ sym;tethy vote." . 

Otoer contributing factors 
were the failure of toe four 
nmn opposition patties to co- 
ordinate to^if ca 2 m>aigDS effec- 
tively, and toe fact that toe 
libend Democratic Party 
appears to have been better 
prepared to fight toe election, 
called after toe surprise defeat 
of toe Goverement .on a hb- 
coiffideaee motion on May 16. 

‘ The leading opposition party, 
the Japan Socialist Party, kept 
107 seats won in toe last elec- 
tion, but slipped sli^tty in its 
share of toe total votes' to 19.3 
per cent from 19.71 per cent 
last time. 

The Komeito party now holds 
33 seats. ‘ Seats won by the 


Vital in toe returns were the 
I^rformances of the, various 
rival factions within the Liberal 
Democratic Party. These showed 
toe “mainstream” faction of 
the late Prime Minister Ohira 
and his strongest supporter, 
former Prime Minister Kakuei 
Tanaka, winning a clear edge. 

The complicated back-room 
process of selecting a new 
pa^ President and hence 
Prime Minister starts in toe 
next few days. No clear leader 
is evident yet 

Fighting for toe approval of 
toe main Ohira and Tanaka 
factions 'Will be Mr. Yasuhiro 
Nakasone, a former head of the 
Defence Agency and political 
“hawk” and llr. Kiichl Miya- 
zawa, once former Foreign 
Minister who is most likely to 
win leadership of toe Ohira 
faction. 

Another possible contender is 
Mr. Toshio Komoto, a former 
businessman and head of toe 
powerful IGnistry for Inteis 
national Trade and Develop- 
ment who is a member of the 
Wki foction. I 


Contnnued &oin Page 1 


Ed^edup 


ne cost of funds in toe 
mon^ markets edged iqi a 
little yesterday mornfing, and 
bond prices dedined'm the 
face of a huge volume iff cor^ 

porate fiwayginfl j, 

Morgan’s cut was good 
news for toe stock tnariatr. 
Share prices edged iqi hi 
eariy trading, offsefting part 
of 'toe sharp losses recorded 
last 'week. 


Pao bid 


Fowler to open 
cycling show 


MR. NORMAN FOVfUSR, the 
Minister of Transit, will open 
the sixth annnp l Tnlaw-nati nwfll 
Festival oi Cyiding at Harrogate 
tomorrow. 

- - The show, whSCb this year has 
a record 130 partidpants, w^ 
indude the British Olympic 
cycling team in a number of 
the 42 sponsored cyde races 
taking place in and around 
Harrogate throughout toe weelt. 


fanuity hi \ltoarf.” In fact, most 
of the shares controlled by Sir 
Yue-kong^rOthw <than. toose 
acquired yesterday, are owned 
by World IntemstionaL, a pub- 
tictyr^uoted company -which re- 
cently acqumed toe stake from 
Pao family interests. 

The i^eed of 'Sir YufrJte'n^s'i 
move stunned his adversaries. 
It required him to {produce 
HK$2.2bn in 48 boors. The 
source of tiie funds is toot dear. 
But Sk Yue-kong is deputy i 

<mMxnian.Qf ifbe TTnngVnTig anA 

Shanghai Bardnng Corporation, 
vdnefa has big holdings in his 
shripping empire Wazdley is.e 
HK Bank aibsidiajy. 

There ere . doubts, however, 
whether Sir Yue-Kong a^ 
lUs backers could justxty, or 
find, the need^ 

for a full offer, 

The Takeover Committee re- 
quirement for a general offer is 
not mandatory but many regard 
this as a key test iff whether 
toe Colony’s markets are now 
subject to effective regulation. 


Personal share deal 
rules to be probed 


HOUSE FRIGES .semain stetie 
bbrmigbout toe UK and -homes 
cofflZDg (m to toe msttet are 
longer to seH, toe Royal 
Bistilnztioin of Ghaitened Sur- 
vi^OTS asid yesterdity to Its 
latest .threetnoBto review of toe 
hrtiigiTig martet. 

Mote ‘than 120 estate agents 
across -toe' country were ques- 
tioned l:^ toe tostitation last 
month. 

Ei^ty per cent reported that 
prices eHher st^ed •'toe 
same or had fiattpw giuw*. toe 
msd of Febxioary. 

Sixtydwo per emit said prices 
were undianged dtirang toe 
three montos, whale 19 per cent 
said toey had £NlmL 

Almost a quarter of agents 
replying to the survey reported 
increases of between 2 and 8 
per cent for pte-1919 terrace 
houses. 

Only toe market for new 
bouses has shown a better per- 
formance, with 33 per cent of 
agents reporting rismg prices 
over toe three months. Tliis 
still leaves 54 per cent of agents 
saying that prices for new 
homes have remained static 
'wbQe 13 per cent said prices 
had fallea 

A subsidiary survey, taken 
from a small sample of York- 
shire and- Humberside agents, 
underlines toe marked r^onal 
variations in some house price 
movements over the past few 
months. 

Altoou^ in most housing 
categories toe bulk of York- 
shire agents said prices had 
remained static, none reported 
faUing prices and 77 per cent 
said that new house prices had 
risen over the three months. 

Dther regional surveys 
conducted by toe institution 
over the past five montos 
indicate that toe flat tread in 
house prices since the autumn 
has been most mark^ in 
London and South-EasL 
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Weather 


BY CHRISTINE MOIR 


Ihe Council for toe Securities 
Industry is inquiring into toe. 
personal share dealings of fond 
managers to establish whether 
there is adequate supervision. 

^ The inquiry is directed at the 
investment mataagets and 
securities dealers of unit trusts, 
insurance companies, invest- 
ment trosts, pension foods 
hanks which carry out fund 
management for clients. It aisn 
covers stocltorokers. 

A sub-committee, under Mr. 
Patrick Neill, the council’s 
riiaiiznan, has -written to organi- 
sations represented on toe 
cooncil adting them to ggtahiidi 
whether their members already 
have rules governing their 
employees’ personal dealings, 
and what toe rules are. 

Next week toe committee will 
begte rifting through the infor- 
mation, and will toen decide 


whether to -work towards a 
formal code of practice for 
dealers who also invest on 
behalf of clients. 

Alternatively, it i^ht restrict 
itself to simple guidance notes 
which would insist on fund man- 
agement groups adopting ” in 
house ” rules ‘ along “ best 
practice” guidelines resulting 
from' the inquiry. 

Mr. Nicholas Goodison, chair- 
man of the Stock Exchange who 
initiated the inquiry, said the 
job of supervising personal 
dealings of fund managers 
toould rest with the senior part- 
ners or boai^ of toe com- 
panies concerned. 

It was necessary to ensure 
that rules existed wi^n each 
organisation to scrutinise fund 
managers' dealings, making 
sure toey were propeily 
conducted. 


XJK TODAY 

SHO'WEBS in most places, 
heavier and more frequent in 
Wales and southern England. 
Cool.' 

S.W. Englaiid^ Wales, 
Channel Isles 

Cloudy. Showers, dying out 
later. Max. 16C (61F). 
Elsewhere 

Snnny intervals and rirowers, 
heavy in places. Max 17^ (63F). 

(fotlook: Continuing cool. and 
unsettled. 
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Cemtinned from Page 1 

Retail sales 


Continued from Page 1 

Venice summit 


that was the week when last 
year’s preBudget qiending 
spree was at its peak. Sales 
in the 20. weeks to June 14 
were op by only 8.2 per cent 
on last year— well below toe 
rate of in&tion. 


The relatively poor weather 
this summer has badly hit cloto- 
ing and footwear retailers, who 
are still trying to recover from 
a slump whidi started last 
autumn. 

Sales * oi large cftiMnnifff 
durables, such as washing 
machines and refrigerators, have 
also been adversriy affected is 
recent weeks by consumers 
deferring decisions to buy. Mr. 


Johnson reports thatjtmaii 
trical 'appliances and colour 
televirions are still selling well, 
-mainly because- prices -are 
roughly toe same as toey were 
a year ago. 

The detailed figures show that 
becaute of toe buoyancy of first 
quarter sales toe volume of 
trade in the first five mont^ of 
this year was still } per cent 
above toe average for last year. 

Based on non-seasooally adjus- 
ted data, the value .of total sales 
in May was 12 per cent higher 
than a year earlier. In the first 
five months of this year toe 
average value of sales was 16 
per cent higher toan in toe same 
period of last year. 


lopment and by making public 
transport more at^ctive.” 

■ Investment and innovation 
would have to be encouraged, 
resources shited from govern- 
ment ^tending to .tbe--private 
sector and from consumption to 
investment, while "avoiding or 
carefully Hmirttig actions that 
shelter particular industries or 
sectors from toe rigours of 
adjustment” 

On toe international level, 
toe seven made it clear they 
felt oil-producing countries 
stoidd show greater lesponri- 
bility, both in fixing oil prices 
and giving more direct aid to 
toe Third World. Despite Mrs. 


Tbatttoer's reservations, toe 
Communist world should be 
encouraged to give more aid. 

A major international effort 
was required to help developii^ 
countries and to increase ‘their 
energy prodnetion: One'possi-, 
bility was toe creation of a! 
new World Bank lending ' 
organisation. ' ' ■ 

The international capital 
market should continue to play 
the primary role in re- 
diannelling oil producers’ sur^ 
plus funds, toe commonique 
said. But private lending would 
have to be supplemented by an 
expanded role for international 
institutions, particulaziy the 
International Monetary Fund. 
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